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GEN.  STEEL  WARES 
EARNS  $2  SHARE 
FOR  ACTIVE  YEAR 


Directors  Explain  Dividend 
Policy  by  Need  for  Maintain¬ 
ing  Strong  Balance  Sheet 

DEMAND  STILL  HEAVY 


I  Security  Markets  Show  Im- 
I  pressive  Advances  Led  by 
Wall  Street 

RECESSION,  REPRESSION? 

-  I 

Current  Uncertainty  in  Busi¬ 
ness  Could  Be  of  Short 
Duration  If  Inflationary  i 
Tendencies  Have  Been  Ma- 
terially  Corrected 

FOLLOWING  the  mild  war  scare 
I  created  by  dramatic  events  in  Eu- ' 
'  rope  and  President  Truman’s  special 
address  to  Congress  pledging  sup- 
’  port  to  the  Western  nations,  a 
;  measure  of  confidence  has  been  re-  i 


I  Dominion  Engineering 
Increases  Dividend 

i  Declaration  was  made  during 
{  past  week  by  directors  of  Domin- 
i  ion  Engineering  Works  Ltd.  of  an 
annual  dividend  of  $3  per  share 
!  on  capital  stock  of  company, 
i  payable  April  27  to  shareholders 
I  of  record  Mar.  31. 
i  This  compares  with  $2  paid 
\  each  year  since  1942. 
j  Annual  report  of  company  for 
I  1947  is  due  to  be  published  stxirt- 
I  ly  and  earnings  are  expected  to 
compare  favorably  with  the  prev¬ 
ious  year  when  net  amounted  to 
I  $303,060,  equal  to  $2.42,  down 
'  from  the  1945  figure  due  to  re- 
I  duced  volume  of  complete  busi¬ 
ness  and  unsettled  industrial  con¬ 
ditions  during  the  year. 


HOWARD  SMITH 
EARNS  $4.77  ON 
COMMON  STOCK 


Me  COLL  NET  IS 
SHADED  DESPITE 
BIG  SALES  GAIN 


Rise  in  Costs  Responsible  for 
Decline  to  $1.41  a  Share 
From  $1.59 

MAJOR  EXPANSION  ; 

Tw’o  New  Plants  Will  Cost 
About  $11  Million  —  Deal 
With  Texaco  On  Alberta 
Work 

An  increase  of  over  27 per  cent 
in  net  sales  to  an  all-time  peak  is 
reported  by  McColl  Frontenac  Oil 
Co.  Ltd.,  for  year  ended  December  ' 
31,  1947.  Operating  costs,  however, 
showed  an  even  greater  expansion 
and,  as  a  consequence,  net  earnings 
after  all  charges  for  year  under  re-  j 
view,  were  moderately  lower  than 
figure  for  preceding  year  being 
equal  to  $1.41  a  share  on  outstand¬ 
ing  common  stock  which  was  split ; 
2  for  1  and  end  of  1947 — as  corn- 


stored  in  the  international  outlook  '  Widely  from  1946  Net  of  pared  with  $1.59  a  .share,  on  same 

This  has  been  reflected  in  the  i  ^2.48  on  Record  Volume  basis,  earned  for  1946. 

irniteH  .nd  in  thi«  . .  of  Sules  outstanding  4  per  cent 


This  has  been  reflected  in  the 
United  States  and  in  this  country 
by  marked  improvement  in  senti¬ 
ment  and  prices  on  the  security 
markets,  with  Wall  Street  providing 


BIG  EXTENSIONS 


On  the  outstanding  4  per  cent 
preferred  stock,  net  earnings  for 
past  year  were  equal  to  $46.34  a 
share  as  against  $53.64  a  share  year 
before. 

Reference  is  made  on  report  to 


markets,  with  Wall  Street  providing  Tn  a  vear  of  record  sales  and  ‘  •  .  .  . 

,  j  j  ..  ■y  “  retoru  aiici  Reference  is  made  on  report  to 

impressive  leadership.  And  this  im-  production,  Howard  Smith  Paper  financing  undertaken  bv  com- 

provement  has  taken  place  despite  i  pany.  In  December,  $7.5  million  of  ^ 

curtailment  of  American  railroad  ^ 1st  mortgage  bonds  were' 

.  outstandings  common  stock.  This  ;  eniH  anH  pariv  thi«  vpnr  ono  non 

services  in  addition  to  reduction  in  was  nearly  double  net  earninirs  of  '  y®^r,  900,000 

,  ,  ^  ,  To  L  V  earnings  oi  ghares  of  additional  common  stock 

steel  production  as  the  result  of  $2.48  a  share  reported  for  year  j,eing  offered  to  existing 

the  Lewis-led  walkout  of  soft  coal  1®!®  compares  with  current  shareholders  on  a  1  for  2  basis.  Pro-  , 

miners  and  continuation  of  the  m  issues,  to- 

strike  of  nackina  house  workers  increa.se  in  ggther  with  other  corporate  funds,' 

^  f  ‘  .  •,  eapnings  is  after  special  appro-  are  being  used  to  finance  the  cost  of 

It  would  seem  to  indicate,  also,  that  |  priation  of  $1  million  for  inven-  pj^nt  additions  and  modernization,  I 
the  moderate  business  recession  to^  reserve.  .  ,  including  the  erection  of  a  fluid 

which  has  followed  the  general  re-  '  ^'’^ctors  report,  presented  by  catalytic  cracking  unit  under  con- 
action  in  commodity  markets  has  I  ^  Howard  Smith,  president  states  gtruction  at  the  Montreal  East  re- 
^  construction  of  new  plant  in  Rnerv  and  a  new  lubricant  blend- 

either  been  discounted  or  is  not  Montreal  for  manufacture  of  lami-  grease  manufacturing  plant 

expected  to  develop  into  a  serious  nated  legnin  plastic  is  underway  Toronto.  Presently  estimated 
depre.ssion.  '♦  i  **■  anticipated  it  will  come  cost  of  these  two  projects  is  $11,- 


- -  1  i"to  operation  during  latter  half  qOO.OOO,  of  which  approximately 

On  sales  nearly  20  per  cent  T)jffp,.  ()«  i  ^  wholly  owned  $4^400,000  had  been  spent  at  the 

greater.  General  Steel  Wares  Ltd.  Rppession  or  Depression  subsidiary.  The  Arborite  Co.  Ltd.  end  of  1947.  Both  plants  are  expec- 

reports  for  vear  ended  December  Depression  i  has  been  incorporated  and  wnen  ted  to  go  into  operation  during 

‘  ‘  .  As  usual,  economic  observers  and  plant  is  operating  all  activi-  jgjg 

i.lst  1.1 1  net  earnings  after  students  of  the  securitv  markets  are  *'c®pccting  manufacture  and  Net  sales  of  McColl  Frontenac  for 

charges  up  at  equivalent  of  $2  a  |  .  _.  sale  of  new  plastic  products  will  year  1947  amounted  to  $55,177,079 

cJividccl  in  their  opinions,  both  3S  to  .  hv*  thj^t  tion  .J  a*  1  o  t  ’ll* 

share  on  outstanding  common  u  •  ,  oe  nanaiea  d\  inac  organization,  were  up  over  $12.1  million 

ctork  <51  --,7  =,  Qhsre  for  ore-  ^^^iness  outlook  and  the  finan- ;  Capital  expenditures  during  year  from  figure  for  preceding  year 

‘  '  '  ”  '  cial  factors  at  work.  Should  the  under  review  totalled  $3,126,517  while  miscellaneous  operating  in- 

ceding  year.  commodity  price  adjustments  which  ■  states  that  further  come  at  $425,908  was  more  than 

Earnings  on  common  .stock  show  '  sub.stantial  amounts  will  be  .spent  $.50,000  higher.  Onerating  and  sell- 

t  wide  margin  over  dividend  re-  taken  place  proMde  an  e  -  during  next  3  years  on  capital  ing  costs  and  general  expenses, 

quirements  of  80  cents  a  share  on  fective  check  on  inflation,  without  account.  :  however,  were  about  $11.9  million 

issue  and,  doubtless  with  this  fact  bringing  on  a  depre.s.sion,  then  the  !  Profits  I'p  Widely  _  ;  greater  at  $45,683,316;  taxes  other 

in  view,  directors’  report  states  j-gnewed  confidence  of  the  investing  ■  Operating  profit  for  1947  is  than  income  and  e.p.  taxes,  were 
that  it  has  been  con.sidered  prudent  ^  to  ho  tii«tifiBri  '  on  consolidated  income  ac-  about  $490,000  higher  at  $3,045,929; 

for  the  present,  to  retain  within  ’  PuPl‘C  would  appear  to  be  justified,  count  at  $6,502,005,  which  figure  intangible  aeveJopment  costs  were 
the  busine.s.s,  profits  in  excess  of ,  And  in  this  connection  it  is  pointed  is  after  appropriation  of  $1  mil-  up  at  $717,219  from  $178,044  while 
current  dnddend  r(,svments,  to  fi-  out  that  there  are  none  of  the  ^  hon  for  inventory  re.serve  and  de-  depreciation  allowance  was  up 
nance  currently  incressed  volume  indications  .such  as  broker’s  '  ductions  of  $370,516  for  pension  ]  about  $300,000  at  $1,433,952  invest- 

and  to  provide,  at  'cast  in  n.srt.  for  nnhlir  at  nreaent  i=  P’®"!  $141,542  for  executive  sal-  ment  income  was  down  from  $147,- 

future  exnansion  of  plan  facilities,  i  ai  i  e  p  p  ^  ®  aries  and  $6,077  for  le.gal  fees.  343  to  $134,725,  profit  from  sale  of 

rather  than  to  seek  further  canitsl  j  ”in  the  market”  to  any  broad  ex-  |  This  figure  compared  with  oper-  ^  capital  assets  rose  from  $291,332 
by  public  financing  or  bank  loans  tent.  Apart  from  national  or  inter-  ating  profit  for  1946  of  $4,851,-  to  $541,030,  profit  from  sale'  of 
at  this  time.  national  developments  of  unusual  828.  Other  income  was  up  at  bonds  from’  $28,986  to  $84,015  and 

Sales  of  comnanv  for  vear  under  puportance,  including  war,  depres- :  548,269.  miscellaneous  income  from  $13,876 

review  were  10.5  ne*-  cent  in  excess  .  ,  1  .  ..  1  .  '  Deductions  from  operating  prof-  to  $18,879.  Foreign  exchange  losses 

of  previous  vear’s  rmi-e  and  oper-  sum  and  attendant  bear  markets  Rg  included  $1,636,721  for  depre-  were  up  from  $18,514  to  $256,545. 


ating  income.  .'>♦  .‘i!2,0' 1 ’’60.  was  usually  come  when  inflation  has  elation,  up  from  $1,507, .505  and  Bond  interest,  other  interest  char- 

up  from  ,$1  68,8.1 2’'  m  19^6.  Deben- '  gotten  out  of  hand,  and  when  a  >ricome  and  e.p.  taxes  up  at  $2.-  ges  and  amortization  of  bond  dis- 

ture  intmest  ab.sorbcd  .811,246  as ,  ,  proportion  of  equity  sccur-  totalled  $4.57,044  against 

against  .8''' ''96:  denneintinu  aUow-  ....  .  vi  a  u  tu  that  tax  figure  for  latest  $454,342.  Provision  for  income  and 

ance  w.ss  iinc’-''’ngPd  at  .$2.50  000;  , purenasea  Dy  tne  yggp  includes  tax  on  inventory  re-  excess  profits  taxes  w'as  reduced  to 

wb=’e  income  •'od  e  o.  t">:  n»-ov<si  m  public  in  a  wave  of  speculative  en-  .serve  as  at  end  of  year.  Net  earn-  $2,007,000  from  $2,601,800  for  1946. 

was  un  at  $'''’■'015  fro:->i  $655  002  tliusia.sm.  j  ings  after  all  charges  and  appro-  Net  earnings  for  year  under  review, 


on  19'6  ^fmonr's  »  f*pr  ■'ll  clisr'''-'3  j  pi 

net  essn'r^s  of  $''72  000  co .  >'  International  Situation  ! 

nrp--m's  '-a-’s  Pg-wP  of  .$737,-  for  Uncertainty  j 

926  and  rlcd’ict  on  of  (Uv’cn'is  on  1 

br'h  c'-'sses  of  pfoc'-  loft  e-’—'-.d  Opinions  always  differ  as  to  ¥ 
su-pius  iin  at  ■'-"  103  ,<;66n,-  ^^hether  stock  market  prices  are 

8  at  end  of  I'l'o.  1  —  stock  exchanges 

Working  fooita.l  Gain  '  being  a  practical  clearing  house  i 

ronsoijd.sfod  u^i.sncc  sheet  at  .such  opinions  —  and  at  present  : 
'cemher  81.  19<i.  shows  a  styong  another  phase  of' 

nnd  pn.s-t’on.  iu  net  workmg  ,  ,  ,  .  ' 

riitoi  r.c  <"<  101  700  the  bull  market  may  be  m  the 


j  priations  are  .shown  at  $1,906,651  '  applicable  to  dividends  on  both 
j  for  1917  as  compared  with  $1,184,-  classes  of  stock,  amounted  to  $2,- 
637  for  previous  year.  ;  (Continued  on  page  9) 


678  at  end  of  19 <6 

V.’orking  Gnin 


December  81.  19<7.  shows  a  strong 
licu'd  pn.s-’tmn.  ’■•’lu  net  work'iig 
can't''’  f'f  <"<101700  (■om’^'”’mg 

with  .<'”  69”  2''8  pf  tbp  ond  of  1916 


Insurance  Bodies  Seeking 
Causes  Of  Fire  Epidemic 


the  bull  market  may  be  in  the'  in.surancc  companies,  and  1  been  found  worn  and  improper 

•  ,  ..  representative  central  underwnt-  heating  equipment  has  been  a 

making,  while  on  the  other  nanu,  ii  organizations  are  deeply  con-  factor  of  considerable  importance. 


acc'oii”?'’  .011(1  .$.8.6.'"'  13(1  In  'n''<'"tof;c.s 

rcf'c'd  tl'o  e'-o-n-’-n  o'  1''o  (■■'•'i- 
onne’s  ono’-nt'ors  Tnventorics, 
I'omr'arod  'vith  sa’oo  cohi"'e.  weic 
in  tho  most  fs vniir''h'e  re’'’ti''’i  (if 
nnv  "pocet’""e  I'c.””,  Exiienditur.'S 
on  additions  to  '"■'of  a".]  go,c->»ient 
.r'rnpo’a ted  ,$21'i.677  in  1917. 

Dirc'’'nrs’  rooort  states  fb-t  the 
'•cadv  de'"''rd  fo’’  cooipany’s  pro¬ 
ducts.  both  in  domest’e  .o.n'l  oxooit 
oo'.t’n"-"  ."'d  '■■’lil''  't  W'-S 
■•rrc~ — to  r-'i--'  sp’iing  prices, 
(bfifc  irn'ic'scs  in  sei’in"  tiric<'s 
were  int'-ded  to  cover  increased 
o'fr  on’'-. 


And.  of  cour.se,  tncre  is  aiwa\s  ine  two  months  have  seen  an  epi-  ing  equipment  has  been  a  con- 

uncertaintv  ol  the  international  demic  of  conflagrations  in  which  tribiitory  cause  of  the  recent  epi- 

o'".''t=o-  Tnventori.'s  situation,  apart  from  dome.stic  de-  property  loss  has  been  of  serious  demic.  ‘ 

0  at  o  s,  'nieuori  s.  .  ,  ■  u  v.  *1,  tb«  proportions  but.  more  serious  still.  Due  partly  to  material  and 

v’th  sa’cs  CO  ir"e.  weie  velopments  w.iu  ,  o  been  heavy.  The  labor  shortages,  some  buildings 

t  favniircb'fy  re’etyon  (if  United  States  and  in  this  country,  strain  on  fire  departments  in  have  in  recent  years  been  rushed  ! 

.  becoming  increasingly  colored  ,  some  cities  and  communities,  well  to  completion  with  less  regard 

bv  politics  :  equipped  as  most  of  them  are  to-  |  for  fire  protection  than  would 

'  ^  ‘  “  ,  day  to  handle  anything  approach- i  have  been  the  ca.se  in  normal 

'•'■-.•■'fl  Trt'nH'"  «ppn  ^  ^  normal  fire  experience  has  times. 

-  ’.n  '  f  •  'been  terrific.  '  Then  too,  resulting  from  war- 

’  ^ Business  1  .Tnnnnrv  and  Echriiarv.  cold  laclr  of  rcn'acnmcntc  mnnb 


are  becomin 
by  politics. 


(1  for  coc-'panv’.s  pro-  *  |  been  terrific.  '  Then  too.  resulting  from  war- | 

n  domest’c  .an'l  oxooit  ’’  »  '’'o' 'Ofi.  IJziSincss  1  January  and  February,  cold  time  lack  of  rep’acements,  much; 

n-’i!'-'  't  V's  So  far  as  the  Canadian  business  weather  months,  are  expected  to  of  the  heating  equipment  in  u'e  ; 

sc’bng  prices,  gRdpUo,,  concerned  the  first  bring  with  them  heavy  fire  losses  !  today,  it  is  believed,  has  weak  I 
scs  in  seiiin"  oriecs  ,  ,  marked  co>'ntLV.  but  this  year  has  '  spots  which  give  wav  di.sas-  1 

d  to  cover  ir'Tcasad  .  '  ’  ,  "  been  an  unusual  one.  (jn  more  trously  under  over-firing  in  cold  I 

I  (Continued  on  page  8)  than  one  occasion  in  some  urban  weather.  Worn  or  rii.itei  stove  j 

_ _  centres,  several  major  fires  oc-  I  and  furnace  pipes  permit  sparks 

— — — — —  gj,p[,g(j  QfiQ  day.  Not  only  ur-  or  even  small  flame.s  to  escape  ' 

(cggS?*  ban  centres  have  been  hit.  how-  with  calamitous  effect. 

a-''.  bad  firo.s  have  oc-  Oil  H.irncr  Hazard 

cuiTcd  in  outlying  di.slricts  with  Q„g  ^,c  niore  prolific  source; 

I  J'^T.  hotels  and  winter  resorts  having  fji.g  hazards  is  the  oil  burner, 

i'i  I  .'iJvs  /\  ^-  *1  been  lieavy  suiferers.  This  is  also  a  matter  of  recivd 

n  1”  li<^^  '  ■'  'l(Vll  llTlI  _  <1  .Althougli  the  loss  experience  j,i  the  fire  commi.ssionei s'  of- 

l_|  M  J  |::  1; \  m  ll  during  first  three  montlis  of  tliis  iR.gg 

year  has  been  abnormally  heavy,,  Ti,is  factor  h.is  been  the  sub- 
HP  (.luil  lli""ni  ffl.  ii  1 1  Ip  lyF  "ml  t  ‘VkIi  I  there  has  been  no  question  yet  of  jgg^  gf  warnings  by  such  bod’es  ! 

ri  Ipnhl  l™l  •t' B  ‘.ii!  *ll  interference  with  premium  gg  Canadian  Underwriters’  As- I 

||(  '  IBID"  rates.  The  p.ast  year  as  a  mat-  gociation,  one  of  which  reads  as’ 

llff'^  »  Z  ^  ^  ter  of  fact,  was  a  relatively  fav-  foPows: 

—  orable  one  for  the  fire  insurance  “Reputable  firms  sell  oil  bun-: 

sir  -  *'  r-=  comp.snies  in  the  matter  of  loss  pj,g  which  have  passed  the  tests 

experience,  hence  abnormal  fire  „f  i^e  Underwriters’  Laborator  es  j 

I) /--v^  zT  ivT/^tr  /^C  /^iVTCP  A  D  l/'’\  conditions  would  have  to  the  Canadian  Standards  As-; 

V  AJr  I^iM  1  AKILJ  persist  for  some  considerable  time  soc'iation.  and  thus  assure  thj  • 

before  the  question  of  rate  change  public  that  equipment  bearing  the 
i(”  lA.  U.  o  1  ici/;6  would  be  likely  to  arise.  labels  of  those  associations  can  | 

3/0  t)<it)enture!»  due  April  1 5th,  1^65  Invcstigalc  Causes  I  safely  be  used.  The.'e  nianufac- , 

^  •  •  .4,  I  The  fire  epidemic  has,  however,  i  turers  inform  the  public  that  their 

IJenomin.ition.s.  » 1,  1  been  serious  enough  to  make  fire  equipment  carries  the  label  of 

,  .  •  I  1  T  insurance  organizations  .  such  as  approval  of  one  or  other  of  these  i 

iceJ  98.7  5  and  interest,  to  yield  3.09 /t)  i  the  Dominion  Boai’d  of  Fire  Un-  associations  I 

derwriters,  regional  underwriters  |  “Unfortunate’y,  other  types 

^  ^  I  associations  and  tlic  Dominion  F’ire  which  have  been  submitted  for 

JpCRTTrnr  ’’  l  '  T  T  OM  irreventlon  A-ssociation  investigate  tests  and  have  failed  to  meet  the 

Jl  A  J  X  n.  V-/ 1 » i  O  VX  .IN  keenly  the  reasons  therefor.  It  required  standards,  can  still  be 

r'r»x>fnAMV  iiMiTFih  estimated  that  between  85  and  marketed  anywhere  where  muni- i 

&  LIJMIAINT,  l-iAiiitiz  jjQ  ggg(.  gt  fii-gg  arise  cipal  regulations  do  not  impose; 

...  w'-. ..  . . primarily  from  carele.s.sne.s.s.  De-  certain  safety  standards.  It  is! 

3?5  8t.  James  Street  W  tst,  Montreal  fective  building  construction  and  these  types  wliicli  will  probably 

faulty  electric  wiring  are  other  cause  a  substantial  increase  in  ! 

common  cHUscs.  Of  latc.  It  hos  '  (Contlnucd  on  Page  8)  I 


PROVINCE  OF  ONTARIO 

3/c  Debentures  due  April  1 5th,  1965 
Denominations:  $1,000 
Price:  98.7  5  and  interest,  to  yield  3.09% 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
335  St.  lames  Street  West,  Montreal 


Easter  Here  And 
Ottawa  Session 
Has  Shown  Little 

Such  Teapot  Tempests  as 
Hong  Kong  and  Polish 
Treasure  Have  Been  De¬ 
bate  Highlights  —  Legis¬ 
lative  1  r  o  g  r  a  m  Loafs 
Along  —  “White  Hopes” 
Train  for  Liberal  Sweep- 
stakes 

By  TEMPI'S  . 

Ottawa — Here  it  is  Easter. 
Now  seems  to  be  as  good  a  time 
as  any  to  stop  and  see  how  the 
boys  have  been  doing  s.nce  Christ¬ 
mas.  All  things  considered,  this 
has  not  been  such  a  hot  session, 
and  most  of  the  fireworks  came 
from  the  outside.  If  it  hadn’t 
been  for  Hong  Kong  on  one  side, 
and  the  Polish  Treasure  on  the 
other,  things  might  have  been 
dull  enough. 

The  government  doesn’t  seem 
to  be  getting  anywhere  very  fast. 
But  apparently  it  doesn’t  'lave 
to.  As  long  as  the  opposition 
isn’t  goading  it  into  action, 
there’s  really  no  hurry.  Ever  see 
a  cow  pick  her  leisurely  way  up 
a  laneway,  whe.i  nobody  is  hustl¬ 
ing  her  along.  She  takes  the 
longest  possible  tim.,  to  go  the 
shortest  distance.  But  as  soon 
as  somebody  puts  a  stick  across 
her  rump,  old  bossie  can  hustle 
fast  enough.  Well,  with  the  Lib¬ 
erals,  the  Opposition  do  not  seem 
to  be  putting  the  goad  to  the 
Grits  hard  enough. 

As  I  sit  back  and  try  to  recall 
what  the  government  has  done 
since  January,  I  am  bound  to 
admit  that  I  don’t  seem  to  recall 
a  thing.  Not  admitting  the  very 
worst  that  I  can  admit,  and  as¬ 
suming  that  for  the  moment  I 
am  not  much  better  than  a  moron. 

I  ask  myself:  If  I  cannot  recall 
much  of  what  the  Liberals  have 
done,  sitting  here  as  I  do  on 
Parliament  Hill,  then  how  can 
I  expect  the  general  public  to 
remember  much  either. 

Sfi  Sf. 

It  seems  to  me  that  mo.st  of 
the  truly  significant  legislation 
js  yet  to  come.  The  government 
is  in  no  hurry,  either.  Nor  is 
the  Opposition.  So  long  as  it  is 
more  comfortable  here  in  Ottawa 
than  back  on  the  farm,  there 
will  be  no  haste  in  hustling 
through  our  legislation.  But  come 
the  warm  days,  the  heat  will  be 
on,  both  literally  and  metaphoric¬ 
ally. 

The  truth  is  that  the  Conserva¬ 
tives  are  slowing  down,  slacken¬ 
ing  off,  too.  They  are  not  pushing 
the  government  as  they  were  ear¬ 
lier  in  the  year.  Therefore,  if  the 
government  is  not  being  criticized 
as  much  as  it  might,  put  it  down 
to  the  tired  Tories  who  find  a 
Tuesday  to  Thursday  week  in 
Ottawa  about  all  they  can  stand. 

The  CCF,  on  the  job  all  the 
time,  are  not  making  much  of 
a  .showing,  mainly  because  no¬ 
thing  they  regard  as  very  vital  is 
coming  up. 

¥  V  « 

I  myself  feel  that  the  Progres- 
■sive  Conservatives  might  have 
made  a  better  showing,  latterly. 
However,  it  may  be  that  they 
are  saving  their  thunder  for  some 
later  date. 

On  the  other  hand,  the  Liberals 
themselves  are  in  a  mixed  state. 
For  one  thing,  nobody  knows  who 
is  going  to  be  the  next  leader. 
They  have  no  idea  where  to  start 
polishing  apples.  Matter  of  fact, 
(Continued  on  page  9)  ' 


PRAIRIE  FARMER 
IS  LOOKING  FOR 
PEAK  CASH  YEAR 


Advance  Moisture  Conditions 
Well  Above  Normal  —  Hope 
for  Big  Wheat  Yield 

PRICE  A  FACTOR 

Seed  is  Abundant  in  the  West 
and  Sawfly  Danger  Has 
Been  Eliminated  by  New 
j  Variety 

!  (Special  Correspondence) 

Winnipeg  —  For  more  than  a 
■  million  people  residing  on  Western 
Canadian  farms  the  spring  season 
'  is  opening  auspiciously.  Warm  sou¬ 
thern  breezes  have  already  ,  swept 
away  much  of  the  snow.  Seed  has 
:  been  cleaned,  machinery  repaired 
’  and  planting  programs  mapped  out. 
Farmers  everywhere  are  visualizing 
cash  returns  this  fall  as  likely  to 
I  establish  an  all-time  record. 

I  In  a  week  or  two  now  the  first 
reports  of  work  upon  the  land  will 
I  be  coming  in.  Due  partially  to  the 
I  untimely  rains  of  last  year’s  har- 
1  vesting  period,  the  moisture  situa- 
'  tion  will  be  good — 141  per  cent  of 
'  normal.  In  addition  the  outlook  will 
!  likely  be  improved  by  the  usual 
I  warm  spring  showers.  The  disposi- 
'  tion  to  take  full  advantage  of  the 
favorable  market  outlook  was  never 
more  apparent. 

Last  year  the  prairie  provinces 
produced  $977,053,000  in  agricul-  \ 
tural  wealth,  roughly  half  of  Can-  [ 
ada’s  total.  With  any  kind  of  luck  ’ 
at  all  the  west  should  do  better  in 
1948.  The  production  pattern  how¬ 
ever,  will  likely  be  changed.  ; 

I  Big  W’heat  Year?  j 

It  should  be  a  big  wheat  year,  i 
Partially  because  of  the  increased 
initial  price  ($2.00)  and  the  lower 
relative  value  of  oats  and  barley,  ' 

'  the  emphasis  will  be  definitely  on 
I  wheat  this  year.  Pre-season  surveys  | 
have  all  indicated  such  a  trend,  des-  > 
pite  the  fact  that  it  is  deprecated 
by  most  government  economists  and 
by  many  astute  agricultural  author¬ 
ities. 

Last  year  the  three  prairie  prov¬ 
inces  raised  325,080,800  bushels  of 
wheat  on  22,992,000  acres  or  an  av-  ! 
erage  yield  of  14.1  bushels  per  acre,  i 
to  accept  the  North-West  Line  Ele¬ 
vators  Association  figures.  Due 
mostly  to  the  excessively  dry  July  ^ 
period,  it  was  only  an  average  crop. 
Generally  the  southern  prairies  ^ 
reaped  good  yields,  but  the  great ! 
central  and  northern  areas  of  | 
I  Saskatchewan  came  through  with  , 
I  only  meagre  returns.  It  wouldn’t ' 
take  much  luck  to  surpass  a  per-  ‘ 
!  formance  of  this  kind.  i 

The  lack  of  interest  in  oats  and 
barley  at  this  early  date  appears  to 
be  due  to  the  prospective  relatively  , 
smaller  returns  for  these  crops,  as  ; 
compared  with  wheat.  Particularly 
in  the  open  prairie  regions  wheat  is 
a  safer  and  generally  a  more  satis¬ 
factory  crop  than  the  coarse  grains,  | 
and  farm  machinery  is  better  equip¬ 
ped  to  handle  it.  The  unsettled  live¬ 
stock  will  also  tend  to  detract  from 
the  interest  in  oats  and  barley,  but . 
an  increase  in  rye  is  anticipated,  I 
while  flax  at  $5.50  a  bushel  is 
bound  to  have  an  attraction  for 
many  farmers,  and  will  likely  re¬ 
sult  in  an  increase  in  the  acreage 
sown  to  this  seed.  j 

Rural  West  Affluent  I 

Affluent  to  an  extent  they  never  ; 
were  before,  the  effect  of  a  big 
wheat  crop  on  the  rural  population  , 
of  the  west  is  an  exhilarating  pros-  ! 
pect.  Last  year,  for  example,  the  j 
net  income  for  the  average  Mani-  ' 

(Continued  on  Page  7)  ' 


lOc  A  COPV,  $3  A  VHAI 


Don’t 

Take 

Chances 

on  a  rumour.  It  may  not 
be  true.  Sound  advice 
and  proper  timing  are 
better  assurances  of 
successful  investments. 
Inquiries  are  invited. 

Collier 
^orris  & 
Quinlan 

hfqmh^n 

Montreal  Stock  Exchange 
^^ontreal  Curb  Market 


ALCOHOL  NET  FOR 
1st  HALF  HIGHER 


Net  Shown  Equal  to  90  Cents 
a  Share  As  Against  66.8 
Cents  Last  Year 

On  gross  income,  more  than  $400,- 
000  greater,  net  earnings  of  Cana¬ 
dian  Industrial  Alcohol  Co.  Ltd.  for 
6  months  eniled  February  29th,  1948, 
for  half  of  company’s  fiscal  year, 
are  reported  up  as  equivalent  of  90 
cents  a  share  on  combined  “A”  and 
“B”  stocks  from  66.8  cents  a  share 
for  corresponding  period  of  last 
year. 

Operating  profits  amounted  to 
$1,690,650  for  half  year  under  re¬ 
view  as  against  $1,342,679  for  same 
period  last  year,  while  other  in¬ 
come  was  up  at  $252,214  from 
$179,003.  After  all  charges,  in¬ 
cluding  income  and  ep.  taxes  of 
$881,454  as  compared  with  $722,331, 
net  earnings  increased  by  nearly  40 
per  cent  to  $1,000,880  from  $742,- 
952  for  6  months  ended  February 
28th,  1947. 

For  the  six  month  period  ending 
Feb.  28,  1947,  in  addition  to  the 
net  shown  above,  non-recurring  in¬ 
come  of  $2,449,350  after  provision 
for  British  income  and  excess 
profits  tax  was  realized  by  Robert 
McNish  and  Co.  Ltd.,  a  subsidiarv 
in  Scotland,  by  extraordinary  sales 
of  matured  bulk  whiskies  to  brokers 
during  that  period. 

For  the  quarter  ended  February 

29,  net  profit  amounted  $576,601, 
equal  to  51.8  cents  per  share,  as 
compared  with  $373,538  or  33.5 
cents  for  the  like  1947  period.  Oper¬ 
ating  profit  for  the  quarter  was 
$1,014,824  compared  with  $747,644. 

DOM.  C0.4L  CT’TS  ARREARS 

Payment  by  Dominion  Coal  Co.  of 
37  cents  a  share  on  account  of 
arrears  on  the  preferred,  payable 
with  the  quarterly  38  cents  on  April 

30,  reduces  arrears  to  $3.37  per 
share.  It  is  the  second  quarterly 
payment  this  year  and  compares 
with  a  total  of  75  cents  paid  in 
1947;  $2.25  and  75  cents  in  1946. 

Index  on  Back  Page 


Confidence  and  Markets 


Stable  markets  and  a  strong  economy  require: 

Confidence  in  Canada  and  its  prospects  for  sound 
development  and  progress; 

Confidence  in  its  form  of  government  —  Dominion, 
Provincial  and  Municipal; 

Confidence  in  corporate  enterprise  to  continue  devel¬ 
oping  the  great  resources  of  tlie  country. 

This  confiileiice  was  aiiiindantlv  denionstralcd  during 
the  perilous  i\ar  years  ulien  ihe  Canadian  pnlille 
iiiM'sted  o\er  12  billion  dollars  in  \  ielory  Loan  boiidi* 
al  a  '■)%  lield. 

In  our  judgment,  present  conditions  indicate  that  tliis 
broad  viold  level  will  be  well  maintained. 

Tberelore,  at  current  prices,  we  recommend  tlie  pur¬ 
chase  of  Dominion  and  Provincial  government  bonds, 
and  securities  of  sound  corporations. 

A  list  of  securities  will  be  forwarded  to  you 
gladly  upon  request. 


The  W ood  Gundy  Corporation, 

Limited 

Montreal  Toronto  Winnipeg  V’ancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 

Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


It 


THE  FINANCIAL  TIMES,  MARCH  26,  1948 

DDAlITr  TA  I  Chairman  of  the  Board 


CAN.  BRONZE  CO. 
EARNINGS  GAIN 
IN  ACTIVE  YEAR 


Industrial  Business  at  Unpre¬ 
cedented  Level  and  Net 
Up  at  $3.93  a  Share 

OUTLOOK  BRIGHT 

Annual  report  of  Canadian 
Bronze  Co.,  Ltd.,  for  the  year  ended 
December  31,  1947,  shows  gross  op¬ 
erating  profits  up  $186,485  at  $733,- 
843  as  compared  with  1916.  After 
provision  for  depreciation  and  taxes, 
net  earnings  for  year  under  review, 
amounted  to  $351,674,  compared 
with  net  profit  of  $256,479  for  the 
pre\ious  year,  an  increase  of  $95,- 


STANLEY  BROCK 
PROFIT  HIGHERi 


Dividend  Declarations 


Modest  Gain  in  Spite  of  Record 
Sales  Reflects  I>oiver 
Profit  Margin 

The  annual  report  of  Stanley 
‘  Brock  Limited  for  the  year  ended 
;  December  31st,  1947,  shows  net 

;  earnings  after  all  eharge.s  of  $91,119 
as  compared  with  $89,747  for  the 
previous  fiscal  year.  An  increase 
in  working  capital  of  $144,021.53  as 
shown  on  balance  sheet  while 
'  earned  surplus  increased  from  $567,- 
669.74  to  $687,093.80. 

;  During  the  year  dividends  of 
'  $18,810  were  paid  on  the  class  “A” 
stock  of  the  company  which  is  at 
the  rate  of  60  cents  per  share  per 
annum,  and  $25,080  was  paid  on  the 
class  “B"  shares  at  the  rate  of 
HAROLD  M.  LONG,  Director  of  10  cents  per  share  per  annunr 

T.imitcH  I"  Submitting  report  to  share- 


195,  an  outstanding  common  stock,  |  HAROLD  M  LONG  Director  of  submitting  report  to  share- 

and  were  equivalent,  after  pre- !  Combined  Enterprises  Limited,  j,  president  of  the  com- 

ferred  dividends  to  $3.93  a  share,  ;  whose  appointment  as  ^  panv,  Stanlev  Brock,  states  that  an 

as  compared  with  $2.74  a  share  in  the  board  of  that  company  has  ju^  adjustment  in  the  standard  profit 
preceding  year.  j  been  announced  is  also  p.esident  of  companv  was  made 

After  payment  of  $5.00  per  share  thp  (tunngr  the  vear  which  resulted  in 

preferred  dividends  and  $2.00  per  taxes,  the  latter  amounting 

share  on  common  stock  there  re-  ^  ^  p  J  Ah  $63,719  for  1947  as  compared 

mained  an  amount  of  $154,174  car-  ^  Hlnra^e  ' $103,263  in  the  previous  fiscal 

ried  to  earned  surplus,  which  with  ;'Iontreal  Refrigerating  &  Storage 


mained  an  amount  of  $154,174  car-  Auanuc  oug.ir  r^eimenes  ivu  .,  mm 
ried  to  earned  surplus,  which  with  ^tontreal  Refrigerating  &  Storage 
further  adjustments  amounted  to  :  ^td. 

$851,114  at  December  31,  1947,  | 

compared  with  $721,941.  PDrtPIT  MACnitf 

New  capital  expenditures  contin-  I  IWril 
ued  necessary  to  provide  for  the  1 

modernization  and  expansion  of  the  |  |)T|ni)|?1)  ^A^Q  AIIT 
company's  facilities  to  meet  in- 1  llUDDDlV  vU  D  vU  1 
creasing  demand  for  its  products. !  * 

Current  assets  are  shown  at  $2,- '  - 

166,490,  including  cash  $368,561,  ac-  Sieberling  Shareholders  Told 
counts  receivable  $57,857  and  in- :  rfirp  Costs  and  Priees  .^re 
ventones  $964,551.  Current  liabili- .  o..* 

ties  amounted  to  $1,166,018,  leav- 1  Balance 

ing  net  working  capital  of  $1,000,-  ,  _  .  .1 

472.  Ratio  of  current  assets  to  cur- 1  material 

rent  liabilities  being  1.86  to  1.  ,  i-eduction  in  September, 

T  •  and  in  the  last  quarter  of  the  year 

r  addition  to  the  above  the  re-  volume,  like  that  of  the  in- 

fundable  portion  of  excess  profits  i  in  general  showed  a  seasonal 

tax  now  stands  at  $176,400.  ^  decline  that  is  to  be  expected  under 

H.  W.  Tritt,  president,  and  man-  ;  normal  conditions  of  supplv  and  de¬ 
aging  director,  points  out  in  direc- 1  mand.  shareholders  were  told  at  "the 
tors’  report  that  improvement  in  '  annual  meeting  of  Seiberling  Rubber 
company’s  earnings  is  attributable  '  Co.  of  Canada,  Ltd. 
to  (a)  an  expansion  in  sale  of  fin-  j  xhis  condition,  it  was  stated,  has 


Y"'  o  D  o  year. 

_  _  _  1  While  sales  volume  for  1917  ex- 

'  \  ceeded  all  previous  records  in  the 

DDAI7TT  MADl'TM  |  history  of  the  company,  gross 

£  1T1/\AsJI1i  i  profits  before  taxes  were  less  than 

;  in  the  previous  year,  due  to  the 
DITDDliD  f*A^C  certain  profitable  lines 

IiUDDIjII  vU  U  vU  1  i '’'■‘finally  handled  by  the  company 

<  were  in  short  supply  while  the 

-  margin  of  profit  on  some  of  the 

Sieberling  Shareholders  Told  busine.ss  handled  was  less  than  in 


Tire  Costs  and  Prices  Are 
Out  of  Balance 

Toronto  —  There  was  a  material 


the  previous  year. 


RENEW  ACTIVITY 
HALIFAX  S’YARDS 


|*iTf  . . 

1  AhiMhi  l‘r<r . 

\c:i(lia- Athin'Uc  *‘,\*’  . . 

'  Armc  Work^  I, til.  .  .. 

Aliunitiiiini  I.UI.  Prri' . . 

A«iirN\ -Surpass  Slim*  Storis  .... 

.an.  Vlil  Co  .  .  .. 

.Vnulo-tVinadian  Id.  IMif.  .... 
I  .Vr^Gs  (-orp.  Com.  ...... 

'  .\iuus  Corp.  I’rd'.  ....  . 

.Xsht’stos  (!orp.  (!oni. 

j  .V5ln*st«»s  Corp.  I’Atru  . 

.Xshilowii  llardsMirr  “.X”  .... 

.Xtlas  S'.rds  l.iinitiMt  . . 

.Xiilo  l’’il>ru*s  ‘*.X"  ....  ... 

.Xiito  I’iilo’lfs  “X"  I’Alra  .... 

Xiilo  rahrics  **11"  . 

Hank  <>!'  Nova  Svotia  . 

Hoatty  Hios.  Co  . . 

Hddiim  Corticdli  Coni.  .  ... 

Hrldtim  CorlifdM  Prd  . 

Hrl«iiim  (ilovr  C<  n* . 

Hrlointn  Clovr  Prrf .  ... 

Hdl  rd(*i>hom»  Ct»  . . 

Hrantford  Cord.  Com.  ..  ... 

HranMord  (ioial.  Prd'.  .  . 

Hra/ilian  Tradlon  Prd . 

Hrilish  .Xmrrioan  tHI  <^om . 

Hrilish  .Xmrriran  Oil  I’rrl'.  IC'/r 

H..X.  .Xssnramn*  Prrf . 

H.  ('.  Klfdrir  Prrf.  . 

H.  C.  P.)urr  “A** . . 

Hipwrrs  A:  Disllllrrs  ..  .... 

Hrpuer^  it  DIstilIrrs  Kxlra 

Hri«ht  \  Co.,  1.  ti . . 

Hlltmori-  Hals.  Com,  . . 

Hiltmoi’c  Hals,  *‘.X"  . 

Hnildin.^  PriHluds  ....... 

Hurliimton  Steel  Co.  . . 

Hums  tX:  C.o.  •*.X”  . 

Hums  tX:  Co.  ‘*11”  . 

I!an.  I'or  Investment  .... 

(‘al;jary  A  Kdmonton  Corn 
Canudtun  Hreueries  l.imited  . 

Canada  HreaiC  1st  l*ref . . 

(!an.  Hronze  C.ommoii  . 

Can.  Hron/e  Pref*  .  .... 

tain.  (!anners  Com.  . . . 

(\Hn.  Camiers  Isl  Pref.  ... 

(!an.  C.anners  1st  Pref.  Dvtra  .. 
(.an.  C.anners  lind  Pref. 

Cun.  Cafiners  liml  Pref.  I’^xtra  . 
Can.  Ceianese  C.om  ....  . 

Can.  C.elanese  Pief.  !*I.7.’i  . . 

Can.  C<*lnm*si»  Pref. 

(Ian.  (iiinverters  “.X*’  . 

Can.  (lottons  Com . . 

('an.  Cotlfnis  C.nm  Kxtra  .  .... 
('an.  Cottons  F’reC  . 


Date  P.HS  PU7 

Pa>»ib»e  Recoi  il  Paid  Paid 


Xpr  1  Mar  I 
Apr  I  Mar.  1 
Xpr.  I  Mar  l.i 
Apr  1  Mar.  I.'» 
.Kine  1  Xiiy  1 
.lime  1  Apr.  .‘10 
Xnr.  S  Mm.  J.'f 
M.ty  I  .X|M’. 
lime  1  Apr.  .Ill 
.lime  I  \pr. 


l.uii  (J. 

.10  Q. 


Apr.  I  Mar.  10 

Mav  1  Apr.  1.'. 

Apr.  I  Mar.  1.*. 


Mav  1  Apr.  1.'. 
Ap".  1  .Mar.  I.'i 
Xpr.  I  leh.  -JO 
Apr.  1  l  eb.  2\\ 

Apr.  I  Mar.  I."* 
Xpr.  1  Mar.  1,'. 
Atir  !.■>  Mar.  I.'i 
Apr.  1:.  Mar.  I'll 
Apr.  l.'i  Xmi’.  20 
Apr  I  Mar.  12 

Apr.  I  Mar.  I 

Apt.  1  Vur  I 

Xpi  I  X>ir.  20 

Xpr.  I  Coup.  110. 
Apr.  1,')  Mar.  :U 
Mav  20  Apr  2(1 
Mav  20  Xpr  20 
Apr.  l.'»  Mar.  :U 
Apr.  1:.  Mar.  M 
Apr.  l.'i  Mar.  M 
Apr.  1  Mar.  12 

Apr.  I  Mar.  10 
Apr.  21  Apr.  7 
.Xpr.  21  .\|»r  7 

Apr  1  Mar.  I 

.Xjir.  !.■»  Mar.  12 
Apr.  I  I'Vli.  27 
A  nr.  1  Mar.  ,'i 

Mav  1  Apr.  1) 
Mav  1  Apr.  0 

Apr  1  Mar.  10 
.Xpr.  1  Mar.  10 
Xpr.  I  Mar.  10 
Apr.  I  Mar.  10 
Apr.  1  Mar.  10 

Mar.  ni  Mar.  K) 
M.ir  MI  Mar.  IT. 
Mar.  Ml  Mar.  1(» 
.Xpr.  MO  Mar.  27 

.X|)r.  i  -Mar.  1 

Apr  I  Mar.  1 

.Xtir.  I  Mar.  1 


working  with  Canadians 
every  walk  of  life 
since  1817 


I  2.00  1.'..’, 

.SO  i.tio 


.7.'i  2.00 

7.*»  2.00 

3, .Ml  3.00 


2..’i0  .'lOO 
AV2C,  1.2:. 
.r»:>  1.20 

.(>0  120 
.10  1(10 
..'•0  1.00 


.37  >4  .7.'. 

1.10  2.00 

l.CO  2.00 


r— — 

] 

Bank  of  j 

t? 

Montreal 

Int.  Hrntizi*  I’ref . . 

j  Invest.  I'nuiidalinn  Pref . 

t  lamaii  a  P.  S.  Coin  . 

1  .lamaiva  P.  S.  Pref  . 

'  .Innrnal  Piihlisliln^  (p> . 

I  Kei’i’-.Xddisoii  (iold  Xaine^  . 

I  Kirkland  Cake  (iold  . 

I.abatt  l.tiL,  John  . . .  ■ . 

,  l.jin^  A'  Sons.  J.  .\  . . 

,  Leu  is  Hros  .  . . . 

{  Loeus  riieatres  C.om . 

I.owney’s  XV.  Mi  ('o.  ...  .... 

'  l.ondoii  Hosiery  Mills  “.A** 
l.ondioi  Hosiery  Com.  .  .... 

’  l.ondon  Hosiery'  Corn.  Kxtrii 

I  MaeMillan  Cxporl  “.V’'  .  .  .« 

MaeXiillan  Kxpor!  “H”  . 

,  Manltolia  SiiRar,  Pref.  . 

Maritime  'I'el.  A  lei.  ('.oin . 

Vuritime  'Pel.  A  Tel.  I’ref . 

I  .XleColI-i'iontenae  Oil  Pref.  . 

'  Moilern  C^Hitalners  *‘.X**  . 

i  Mitehell  A  Co.,  J.  S.  . . 


1  .’0 

u. 

.Vp  r. 

in 

Ma  r. 

in 

M.IMI 

.7.» 

V 

.Xpr. 

i.n 

Mar. 

in 

1.(10 

:2:> 

(,) 

Apr. 

1 

IVh. 

27 

7.00 

1 .7:> 

n 

Apr. 

1 

I’l  !>. 

27 

A\H 

.17 

0. 

Apr. 

in 

Mar. 

IS 

OM 

Apr. 

2.S 

Mar. 

SI 

.((2 

XVty 

1 

Mar 

20 

1.00 

.2.1 

Q 

Apr. 

1 

Mar. 

in 

1  00 

.2r» 

(J 

Apr. 

1 

Mar. 

10 

1. 00 

.2.". 

U 

Apr. 

.so 

Mar. 

:h 

1.00 

1.00 

U 

Mar. 

:h 

Mar. 

10 

.2'> 

Apr. 

in 

Mar. 

in 

.so 

.20 

0 

Apr. 

1 

Mar. 

n 

•M.’i 

Apr. 

1 

lar. 

.n 

1 

Apr. 

i 

Mar. 

.no 

’.V2C, 

Q. 

Mar. 

.Sl 

Ma  r. 

10 

.07 'cj 

Vr.ir, 

:h 

Ma  r. 

10 

M.OO 

Mar. 

:h 

Mar. 

i:i 

.so 

.20 

Q. 

Apr. 

in 

Mar. 

20 

.70 

ij. 

Apr 

in 

Mar. 

20 

1.00 

1  00 

U 

Apr. 

20 

Mar. 

31 

1.00 

.2r» 

u. 

Apr. 

2 

M  tr. 

20 

i.no 

:M7V3 

u 

Apr. 

1 

Mar. 

in 

H.  W.  Tritt,  president,  and  man-  |  normal  conditions  of  supply  and  de-  .  Easing  of  Steel  Supplies  Per- 

aging  director,  points  out  in  direc- 1  mand,  shareholders  were  told  at  "the  niits  Resumption  of  Work 

tors’  report  that  improvement  in  '  annual  meeting  of  Seiberling  Rubber  I  On  Arironfina  r'nn4-..o«f 
company’s  earnings  is  attributable  '  Co.  of  Canada,  Ltd.  Argentine  LOntraot 

^  an  expansion  in  sale  of  fin- |  condition,  it  was  stated,  has  j  (Special  Correspondence) 

ished  produc^:  (b)  an  unpreceden-  continued  through  the  early  months  Halifax  NS  _  C’onsequent  upon 

ted  increase  in  tonnage  of  industrial  ;  1943  like  the  rest  of  the  thf  rSt  of  shipmentrof  stee" 

business,  and  (c)  economies  derived ,  the  enmnanv  has  been  V  or  sniprnenis  or  sieei, 

from  a  Doliev  of  maintainine-  nlanLs  '  company  nas  Deen  due  to  lack  of  which  hundreds  of 

iiMm  a  poucj  or  rnaintaining  plants  building  up  merchandise  inventories  workers  have  been  laid  off  at  the 
and  productive  facilities  at  the  oo-ainst  the  seasonal  sales  neak  f  oiT-  a  .u- 
highest  possible  level  of  efficienev  “  .  i  . u  ^  ^  ^  ,  Halifax  Shipyards,  things  are  now 

nicest  possiDie  levei  or  erticiencj.  which  is  expected  this  summer.  A  bee-innins-  to  nick  iin  and  more  men 
Prices  of  raw  materials  entering  f,,rther  evinenre  of  the  return  to  anu  more  men 

into  the  cost  of  the  products  have  .1  w  return  to  are  being  taken  back  on  the  payroll, 

iiuo  me  cost  or  me  proaucis  na\e  f^e  buyers  market  is  the  increasing  Lack  of  steel  prevented  work  beino- 
advanced  considerably  during  the  riressnre  of  competitive  conditions  P'e'tnieu  worn 

past  vear  and  the  increase  in  the  pressure  ot  competitne  conaitions  continued  on  a  very  big  contract. 

I _ . _ ; _ i-  -L-,,-...-,-!.  •  throughout  the  field.  sufficientlv  laree  to  keen  the  plant 


value  of  inventories  is  attributable 
to  purchasing  of  required  materials 


rougnout  the  iieid.  sufficiently  large  to  keep  the  plant 

Under  present  costs  and  selling  busy  for  some  months.  the 


as  available,  president  states.  With  •  company  is  faced  with  a  building  of  three  cargo  3  100  metric- 

this  situation  prevailing,  directors  greatly  curtailed  margin  of  profit  ton  ships  for  the  Argentine  goyern- 
considered  it  aWble  to  increase  on  replacement  sa  es  of  tires  and  ment.  It  is  now  expected  the  keels 
inventory  reserve  by  $25,000  from  constitute  the  bulk  of  of  these  vessels  will  be  laid  by  the 

earned  surplus.  Directors  have  also  volume.  end  of  the  month^  These  keels  were 

thought  it  advisable  to  set  up  a  The  company  expects  to  increase  to  have  been  laid  last  October  but 
contingency  reserve  of  $50,000  from  export  volume  in  1918,  but  a  very  only  of  recent  date  has  the  neces- 
eamed  surplus  to  provide  for  un-  narrow  margin  is  the  general  rule  sary  900  tons  of  steel  been  avail- 
foreseen  plant  changes  of  a  capital  for  export  sales.  1  The  result  of  this  was  that 

nature  I  ^o  sign  is  seen  for  the  immediate  several  hundreds  of  men  were  laid 

An  amount  of  $70,000  has  been  ,  ^>tu^  th^teither  cost  r^  off_ 


selling  price  increase  will  take 
place.  (Consequently,  it  is  antici- 


foreseen  plant  changes  of  a  capital  for  export  sales.  1  able.  The  result  of  this  was  that 

nature.  I  sign  is  seen  for  the  immediate  several  hundreds  of  men  were  laid 

An  nmmint  nf  *7(1  000  been  future  that  either  cost  reductions  or  off- 

tr^nsferTerfrom  the  fnLtment  re"  !  will  take  The  contract  for  the  three  vessels 

transferred  from  the  investment  re  pj„-p  Conseauentiv  it  is  antici-  were  secured  bv  the  local  plant  in 

serve  to  earned  surplus,  as  being  no  P^a«-  competition  with  shipyards  in 

longer  required.  Provision  out  of  mii  ii.  ue  e.M.eeuin„i.v  un  „  .  ...  .  uaiifav 

parnpH  dirniiKi  in  tViP  amount  of  ficult  to  operate  at  a  satisfactory  Britain  and  itai>.  ihe  Halifax 

i  nrofit  in  the  current  vear  ,  Shipyards,  recently,  sent  out  a  call 

$50,000  is  for  prospective  additional  P^otit  injhe  current  vear.  ,  for  experienced  marine  engine  fit- 

income  and  excess  profits  taxes  in  I  _  .  marine  eleotriciana  and  ateel 

of  prior  iPRn^PFfT^  '^rk*™;  be 

Prospects  for  1948  can  be  consid- ‘  1  IWflJlLlVllJ  UX/l/l/  laved  through  a  shortage  of  this 

ered  promising  by  reason  of  the  en- ;  __  class  of  experienced  workers. 


longer  required.  Provision  out  of  P.^ted  that  it  will  be  exceedingly  dif- 


larged  program  for  new  equipment 
by  railways,  both  here  and  abroad. 
There  is  also  an  increased  demand 
for  the  company’s  products  in  the  I 


CANADA  N.  POWER 


laved  through  a  shortage  of  this 
class  of  experienced  workers. 

In  Saint  John,  a  delegation  re¬ 
cently  went  to  Ottawa  asking  for 
the  allottment  of  work  to  the  Saint 
John  Drydock  and  Shipbuilding 


industrial  field.  Such  prospects  may  ■  Annual  Meeting  Told  Position  Company  where,  because  no  con- 


be  interfered  with  as  a  result  of 
possible  power  shortages  and  de¬ 
layed  delivery  of  essential  materials 
to  co-related  industries. 

Burlingfon  Steel  Co. 


of  Mines  Served  by  Coni-  i  tracts  are  on  hand,  hundreds  of  men 

pany  Should  be  Improved  ' 

*  _ *  I  The  Saint  John  delegation  repre- 

Outlook  for  Canada  Northern  intere.sts  and  reports 

Power  Corp.  Ltd.  during  the  current  ^bat  the  government  recognized  the 
year  is  ’’quite  good.”  A.  J.  Nesbitt,  situation  at  the  Saint  John 

president  of  companv  told  share-  drydock  and  wou  d  be  prepared  to 
holders  at  the  annual'  meeting  held 

leviatinor  the  distress  involved. 


on  areei  \#0«  t  year  is  “quite  good,”  A.  J.  Nesbitt, 

Operafions  Hold  Up  president  of  company  told  share- 

_  '  holders  at  the  annual  meeting  held 

Business  of  Burlington  Steel  Co.  '  ^lontreal  this  week. 

In  the  first  two  months  of  1948  was  i  Mines  in  the  area  served  by  com- 


verv  good  and  earnings  for  the  pany,  he  suggested,  would  be  in  a 
period  were  well  maintained,  share-  better  position  this  year  as  a  re.sult 
holders  were  informed  at  the  an-  of  improvement  in  the  manpower 


Strike  Affects  Results 

Of  Intercolonial  Coal 

With  operations  suspended  for  al- 


nual  meeting.  A  substantial  back-  :  situation,  and  subsequent  increa.sed  .  with  operations  .suspended  for  al- 
log  of  orders  is  on  hand  and  certain  production  and  new  developments  months  due  to  a  strike  at 

items  of  the  company’s  production  j  would  mean  increased  power  pur-  company’s  rollierie.s,  production 
have  been  booked  through  to  to- ;  ch^es  from  company.  ^  Intercolonial  Coal  Co.,  Ltd.,  for 

ward  the  end  of  the  year.  Inven- ;  Referring  to  company  s  project  on  yp3^  ended  December  31,  1947, 
tories  are  in  good  shape  and  capa- ;  its  Quinze  River  power  develop-  was '42.9.34  tons  lower  than  in  the 
city  operation  seem  assured  for  naent,  Mr.  Nesbitt  estimated  that  prgggriing  vear  at  114,412  tons,  the 
many  months.  within  about  two  years  company  annual  rep'ort  states.  Loss  from  the 

An  interesting  break-down  of  the  |  have  an  additmnal  40,000  jgtest  year's  operations  amounted 

1947  sales  dollar  was  presented  to  ^  available.  This  is  to  be  4^  .5,357,  but  income  from  invest- 

the  meeting.  The  cost  of  rails  and  ^‘’”®  “.v  raising  the  bead  of  the  nients  totalled  $20,084  and  the  net 
scrap  in  1947  accounted  for  34  [  ^"'er  dam  about  90  feet  and  profit  of  $14,728  was  equal  to  $4.84 

cents  of  each  dollar  of  sales,  w-ith  ‘ an  additional  unit.  Pre.s-  3  share  $100  par  8  per  cent  prefer- 
wages  paid  to  mill  employees  tak-  po.ver  pjant  is  ^.gj  stock.  With  output  amounting 

ing  29  cents  and  other  expenses!^®’®®®  horsepower  under  a  lO-foot  4^  1.56.446  tons  in  1946  the  company 
consisting  of  power,  fuel,  supplies,  bead.  reported  an  operating  profit  of 


salaries,  office,  selling,  general  ex- 

penses  etc.,  23  cents  of  each  dollar  :  NCW  5t.  RcgiS  Mill 
sales.  Government  income  taxes ;  Pi 

took  5V4  cents;  new  plant  and  ,  Jrarra  ri 

equipment  2V2  cents:  dividends  to  '  ~ 

shareholders  3 '4  cents  and  retain- j  Pen.sacola,  I- la. 
ed  in  business  3  cents.  I  constructed  kraft  paper 


reported  an  operating  profit  of : 
~  1  .  .4i  $10,232,  investment  income  of  $20,-: 

New  St.  Regis  Mill  392  and  a  net  profit  of  $18,440  or 

$9.35  per  share  of  preferred. 

starts  Production  ^-g4  working  capital  amounted  to  ; 
_  ,  ~  ,  $766,922  a.s  at  December  31,  1947,  ' 

Pen.sacola,  I- la.  against  $761,1.57  at  the  close  of  the! 

constructed  kraft  paper  mill  of  the  preceding  year.  i 
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j  Alabama  Pulp  &  Paper  Company 
I  here,  a  wholly-owned  subsidiary  of 
:  the  St.  Regis  Paper  Company,  has 
just  produced  its  first  paper,  ac¬ 
cording  to  James  H.  Allen,  president 
of  the  Alabama  company  and  a 
director  of  St.  Regis. 


Ottawa  Hydro  Reports 

Higher  1947  Revenues 


me  Aianama  company  anu  a  Ottawa  —  The  Ottawa  Hydro-' 
rector  oi  St.  Regis.  Electric  Commission  reports  for , 

Specially  designed  and  equipped  ^,^3^  jp,-  3  4„43j  revenue  of  $1,321,-  ! 
for  the  manufacture  of  special,  gyg  — an  inrrea.se  of  $27,7-49  over' 
heavy-duty  multiwall  kraft  paper,  previous  year.  After  deductions  for  I 


Nouuom  or  ^canava  uNumeo^ 


the  Alabama  mill,  with  a  rated  ca-  maintenance  and  operation,  power, 
pacity  of  2.50  tons  a  day,  has  been  jntere.st  and  sinking  fund  on  deben-  ' 

built  on  a  site  adjacent  to  the  com-  4,jres,  there  was  a  net  surplus  of  : 

pany’s  Florida  Pulp  &  Paper  mill  5426  604  i 

and  will  supply  kraft  paper  to  the  :  Amount  of  power  sold  during  the  ! 
new  multiwall  bag  plant  now  ready  yggr  was  125,494.2.30  kilowatt  hours,  I 
to  go  into  production,  as  well  as  to  ,  ^  ,]ecrease  of  268,220  hours,  the  re-  : 

the  firm  s  other  multiwall  plants.  ,,4  3,,,jg^  The  balance  sheet 

Near  the  source  of  it.s  permanent  tjfigwed  assets  amounting  to  $6, .566,-  ‘ 


Pkil 


fast-growing  wood  supply,  the  new, 
low-cost,  economic  unit  helps  com¬ 
plete  the  company’s  integrated 
kraft  operations  at  Pen.sacola,  from 
trees  to  pulp  to  paper  to  multiwall 
bags. 


732  and  liabilities  of  $183,796.  De-  ! 
benture  debt  was  reduced  during  the  : 
year  from  $96,2  41  to  $83,269.  ; 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Htad  Office:  320  Bay  St..  Toronto 
Anaeta  Kicerd  A80,000,0tfU 


™  lo  puip  lo  papei  lo  mu.uwoii  Canadian 

-  -  Crop  Off  1 0  P.C. 

January  Increase  Shown  ,  ,  -  ,  .  r  .  i 

'  Ottawa  —  Value  of  Canada  s  fruit  I 
Manufactured  Gas  Sales  1334  yg3r  estimated  at  $45,603,-  j 

Ottawa  —  Sales  of  manufactured  000  was  10  per  cent  below  the  1946  j 
gas  by  distributing  companies  in  '  total  of  $50,388,000,  the  Bureau  of  j 
Canada  during  month  of  January  Statistics  reports, 
totalled  2,478.692  thousand  cubic'  Although  prices  generally  ■were  I 
feet,  compared  with  2,186,826  in  higher  than  in  1916,  smaller  crops  j 
December,  and  2,392,635  in  January,  of  apples,  plums,  peaches  and  j 
1947,  the  Bureau  of  Statistics  re-  cherries  were  responsible  for  the  I 
ports.  Revenues  from  sales  were  i  drop  in  the  total  value  of  produc-  I 
$2,365,245  as  compared  witii  $2,-  tioii.  ‘ 


ANNUAL  VALUE  OF  PAPER.- 
MAKING  TO  ONTARIO  15 

NEARLY  ^80,000,000. 


NEARLY  600  TYPK  Of  RARER 
ARf  MADE  IN  CANADA 


The  paper  Canadians  make  keeps 
the  world  reading,  wrapping  par¬ 
cels,  writing  letters,  printing  books, 
newspapers,  magazines.  As  a  sup¬ 
plier  of  the  main  product  upon 
which  all  permanent  knowledge 
is  recorded,  the  papermaker  is  ex¬ 
panding  the  importance  of  Canada 
Unlimited. 


1  40,975  in  December. 


Jhdduction  values  by  provinces ' 


Natural  gas  .sales  in  January  to-  fullow  with  1916  figures  hraclceted:  | 
tailed  5,271,201  IhoiisanU  cubic  feet.  Nova  Scotia,  $2,ii22,000  ($5,932,- j 
conipaiect  with  4,527.167  in  ttie  pre-  OOOi;  .Nc'.v  Brunswick,  $631,000 
ceding  month,  and  5,181,715  in  Jan-  ($666,0001:  (Quebec.  $3,518,000  ( $2,- 
uary,  1917.  Revenues  from  sales  022,000);  Ontario,  $1  4,712,000  ($11,-| 
I  were  $1.718.6.58  as  against  $1,157,-  636,000 1 ;  British  (Columbia,  $23,790,- j 
1682  in  December.  j  000  ($27,132,000).  | 


■iUUU 

PI^!OOUC£  7MW ^  OA'  OA/M/BA'S  CANADA  produces  nearly 


BREWING  COMPANY  LIMITED 


DEVALUATION  OF 
POUND  SEEN  AS 
DANGEROUS  NOW 


Speaker  at  I.C.C.  Canadian 
Section  Luncheon  Says  it 
Would  Spur  Inflation 

TARIFF  CUTS  BETTER 


THE 

BOND^ARKET 

Prices  Improve  for  Medium- 
Term  Dominions  as  Longs  ' 
Narrowly  Easier;  Ontario  I 
Issue  Well  Received;  Few  j 
Trades  in  Corporations 

BOND  TRADING  in  past  week, 
while  still  of  meagre  proportions, 
was  a  shade  more  active  than  for 


On  Breweries  Board 


In  an  address  last  week  before  a!  ...cu  xui 

luncheon  meeting  of  the  Canadian !  preceding  period.  Price  changes 
Section,  International  Chamber  of  were  widely  scattered  and  small 
Commerce  in  Montreal,  Philip  in  scope.  There  was  perhaps  a 
Cortney,  president  of  Coty  Inc.,  pronounced  tendency  away 

asked  the  question:  “Should  the  ,  . 

Pound  be  Devalued  Now?  After  fr6m  the  long-term  Dominion  of 
reviewing:  the  effects  of  such  action  issues,  which  m  conse- 

an  world  economic  conditions  the  Quence  eased  narrowly, 
answer,  he  finds,  is  “no”.  ^ 

Campaign  in  the  United  States  .  Slightly  firmer  tone  developed 


INEW  ISSUE  SOON  ! 
I  CONSUMERS’ GAS 

Proceeds  $5-Million  3%  p.c. 
Debenture  Sale  to  Boost  Gas 
Output;  Work  Under  Way 

Toronto — The  Consumers’  Gas 
Company  of  Toronto  $5,000,000 
3%  per  cent  debentures  will  be  of¬ 
fered  at  par  about  April  3,  it  is  be¬ 
lieved.  Proceeds  of  the  issue  will  be 
used  to  increase  the  output  capacity 
of  gas  from  32,5  million  cubic  feet 
daily  to  43.8  million  cubic  feet  by 
1950.  Some  of  the  work  is  already 
under  way. 

The  increased  plant  will  serve 
both  household  consumers  and  in¬ 
dustries.  At  present  domestic  con¬ 
sumers  take  76  per  cent  and  indus¬ 
trial  and  commercial  establishments  j 
24  per  cent. 


Additional  Issue 


THE  FINANCIAL  TIMES,  MARCH  26,  1948 


30.000  shares 


R.  L.  Crain,  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

Capital  Stock 

(No  Par  Value) 

R.L.  Crain,  Limited  is  enRaped  in  the  business  of  designing,  selling  and  manufacturing, 
to  specific  requirements,  continuous  business  forms  and  systems  of  control.  These  systems 
are  sold  to  all  classifications  of  businesses,  from  the  small  retailer  to  the  large  manufacturer 
as  well  as  insurance  companies,  public  utilities,  and  Dominion,  Provincial,  and  Municipal 
Governments.  The  systems  include  the  equipment  necessary  for  controlling  the  feeding 
of  the  forms  through  all  types  of  business  machines. 


o  tv,,.  in  thc  mcdlum-term  Victory  issues.  O.  J.  N.  DAWES,  who  has  been  ‘  ,  ... 

of  HnUars  sneakerToiS ted  P^ice.s  for  1956-57  maturities  im-  elected  a  director  of  The  National  I  »"eans  of  his  new  financing 

n?.t  mainf;,  from  onn^n  Proved  an  eighth  to  a  quarter.  The  Breweries  Limited,  succeeding  the  I  the  company  wil  be  able  to  pay  off 

i959-62  bonl.  edged  u’p  .bout  ...  late  J.  D.  Hud.on,  Mn  Dawes,  wh,  I  .;f9™d  bank  ad.an  ot 


Capitalization 

(Upon  completion  of  present  financing) 


ents  of  the  Marshall  Plan.  This  i  eogea 

campaign  against  the  pegged  pound  eighth  for  the  week 
takes  two  different  lines  of  attack,  .  ifi  jf,  I  « 

he  said:  I"  the  provincial  list  good  re- , 

There  are  tho.se  of  the  laissez- 1  ^eption  was  indicated  for  the  re- 1  ^ith 
faire  school,  who  contend  that  un- 1  ^f"t  offering  of  new  Ontario  issue,  i 


less  we  want  Great  Britain  to  live  !  demand  was  also  seen  for 

perpetually  on  gifts,  exchange  con- 1  Quebecs,  which  were  firm  with  of- 
trols  should  be  removed  and  the  |  firings  very  scarce.  Balance  of  the 
pound  sterling  allowed  to  find  freely  j  group  showed  no  change.  i 


Its  real  economic  level.  Their  con- 1 
tention  is  that  foreign  exchange  | 


#  ¥ 

Trades  in  the  corporation  list 


control  begets  domestic  controls  j  were  so  few  was  to  provide  no ;  net  is  still  slightly  higher. 

which  are  stifling  initiative  and  en-  semblance  of  a  trend.  Changes  in  -  A.  sinking  fund  covenant  equal  to 

terprise,  and  tend  to  make  the  |  the  industrials  were  mixed.  Con-  Ninth  In  Succession  Forecast  $160,000  a  year  from  3949  to  3968 


i.s  a  son  of  Norman  J.  Dawes,  presi-  ^  ?1. 700, 000  and  increase  working 
dent  of  company,  is  Director  of  Pro-  ^  capital  by  about 
duction  for  the  Company,  has  been  ,  a.sset.s  will  be  up  $3,400,000  to  $34 - 
with  National  Breweries  for  is  700,000  and  its  cash  and  bond  totals 
y„„rs  I  higher  by  considerably  more 

^  ' '  _  j  than  $3,000,000.  Recent  reports  in- 

!  dicate  that  since  its  year  ended 
M  IJ  DIJR^CTO  RAD  September  30,  1947,  company’s 

DUI/ULi  1  iJ  1  vlV  I  sales  have  been  growing  at  a  great- 
i  er  rate  than  the  $10,000,000  total 
A]HAT|J|7|)  Q|T|)|)f  IJQ  shown  for  past  fiscal  year.  Its  ex- 
AllvlflljIV  ijUIVTIjUO  penses  also  have  increased  but  its 

net  is  still  slightly  higher. 

.  A  sinking  fund  covenant  equal  to 


To  be 

Authorized  Outstanding 

Capital  Stock  (Xo  Par  Value) .  100,000  shs.  90,000  .slis. 

We  offer,  as  principals,  these  Shares,  if,  as  an<I  when  issued  and  accepted  by  tis,  subject 
to  prior  sale  and  change  in  price  and  subject  to  the  approval  of  all  legal  proceedings  on  our 
behalf  by  Messrs.  Dixon,  Claxton,  Senccal,  Turnbull  &  Mitchell,  Montreal  and  on  beh.ilf 
of  the  Company  by  Messrs.  Cowling,  MacTavish,  Watt,  Osborne  &  Henderson,  Ottawa. 

Price:  $7.50  per  share 

It  is  expected  that  Definitive  Sliare  Certificates  will  be  available  for  delivery 
on  or  about  March  23rd,  1948. 


British  economy  sluggish  and  in-  ^  solidateds,  for  example,  were  firm., 
efficient.  |  while  Abitibis  turned  narrowly 

The  second  line  of  attack  is  |  easier, 
simply  that  the  pound  is  over-  j  ¥ 

valued  and  that  therefore  a  devalua- 1  Reports  from  private  investors 


for  Current  Fiscal  Year- 
Peak  in  Expenditures 


!  is  expected.  That  would  retire  $3,- 
i  200,000  of  principal  of  debentures  | 

_  i  by  maturity.  | 

simply  that  the  pound  is  oyer-  j  *  ^  ^  .  i  (Special  Correspondence)  i  Company  recently  celebrated  its  j 

valued  and  that  therefore  a  devalua-  Reports  from  private  investors!  saint  John  N  R  _  TTnn  T  i  I  100th  anniversary.  Current  gas  out- 
tion  of  the  pound  would  increase  ex-  and  institutions  alike  indicate  that  „  provincial  Secretary  !  Put  capacity  of  its  two  plants,  32.5 

ports,  decrease  impprts,  and  thus  i  the  $25,000,000  T.  Eaton  Realty  ^  P  cubic  feet  daily  is  about 

automatically  balance  the  British  i  issue,  underwritten  by  Dominion  ’  Treasurer  in  his  budget  for  the  cur-  tinies  full  year’s  output  fo: 
foreign  accounts.  .  .  I  Securities  Corp.  Ltd.,  "had  an  ex- ,  estimates  a  ninth  |  matefiarconsumKn  to 

“As  to  the  first  point  ,  Mr.  cellent  reception  across  Canad.v  |  consecutive  surplus,  also  an  esti-  |  300,000  tons  of  coal  anc 

Cortney  said,  "I  share  with  the  lais-  The  $20,000,000  in  20-year  3',2’.s,  j  new  high  in  expenditures.  7  ooo  000  gallons  of  oil.  By-productJ 

sez-faire  school  a  strong  aversion  to  maturing  March  15,  1968,  are  of- 1  Revenue  is  estimated  at  $23,774,- |  ’  ’  ,  liquid  ammonia 

economic  controls,  and  particularly  fered  at  par;  $5,000,000  in  serial  with  expenditures  of  $23,543,- ! .  5  qoO  shareholders  have  £ 

to  exchange  controls.  While  it  is  2^,^'s  maturing  to  1956  were  sold :  766  and  an  estimated  surplus  of  ;  .  .  ,  investment  of  S30  000  000 

true  that  the  present  British  gov-  privately.  Proceeds  will  apply  on  ;  $230,408.  This  marks  the  first  time  investment  or  $du,uuu,uuu. 

ernment  practices  control  of  the  bond  redemptions,  store  expansion  j  history  of  New  Brunswick 

economy  and  of  foreign  exchange  and  other  corporate  purposes.  that  expenditures  in  excess  of  $20,- 

with  some  relish,  it  is  no  le.ss  true,  >(•>{•>{•  000,000  had  been  estimated.  i  V*  f  LlA  ITIvIVIj  UlvvA 

I  think,  that  in  the  ca.se  of  Great  it  jg  reported  on  good  authority  I  For  the  last  fiscal  year,  ending* 

Britain  a  gradual  retreat  from  con-  that  offering  of  a  new  $17,000,000  October  31,  1947,  the  actual  ex- :  D  I  I^DAI|U  I  l|U|TL|| 
trols  is  a  preferable  method  of  get-  iggqe  the  British  Columbia  Elec-  ,  penditure  was  $19,226,554.  Revenue  '  1\,L*  vllAlll  ijIlUl  ILll/ 

ting  rid  of  them.  Those  who  ad-  |  trie  Company  Ltd.  will  be  an-  '  was  $25,574,373  the  surplus  for  the  j 

vocate  immediate  cessation  of  all  i  nounced  within  the  next  few  day.s.  being  $6,317,819.  One  large  |  - 

controls  seem  to  forget  that  we  are  1  This  win  consist  of  20-vear  bonds  '  la  ^li®  increased  estimated  ex- :  Sale  of  30,000  Shares  Will  Pro- 


issue,  unaerwnuen  oy  yomimon  rent  fiscal  year  estimates  a  ninth  six  times  full  year’s  output  for 

Securities  Corp.  Ltd.,  had  an  e.x- 1  ^  1  ,  .■  ’1848.  Raw  material  consumption  to- 

cellent  reception  across  Canad.v  |  consecutive  surplus,  also  an  esti-  |  ^  ^  300,000  tons  of  coal  and 

The  $20,000,000  in  20-year  3>L.’.s,  j  mated  new  high  m  expenditures  7, qoo.OOO  gallons  of  oil.  By-products 

maturing  March  15.  1968,  are  of- 1  Revenue  is  estimated  at  $23.7<4,- I  ■  %r  and  liquid  ammonia, 

fered  at  par;  $5,000,000  in  serial  i74  with  expenditures  of  $23,543,-  I  g  000  shareholders  have  a  ' 


A  Prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State  of 
Canada  in  accordance  with  the  provisions  of  The  Companies  Act,  1934,  as 
amended,  will  be  furnished  upon  reguest. 


W.  C  Pitfield  &  Company,  Limited 


that  expenditures  in  excess  of  $20,- 
000,000  had  been  estimated. 

For  the  leust  fiscal  year,  ending 


OFFER  MORE  STOCK 


MONCTON 

TORONTO 


MONTREAL 

SAINT  JOHN 
VANCOUVER 


OTTAWA  CORNWALL 
LONDON,  ENG. 


not  yet  in  a  peace  economy,  and  ,  hearing  3?4  per  cent  coupon.  Un- ;  Penditure  for  the  current  year  is 
furtliermore  that  Great  Britain  has  !  (jgj.writing  syndicate,  it  is  unde”- ^  $b521, 838  for  the  public  debt  ser- 
to  recover  from  a  severe  shock  *  will  be  the  same  as  that ;  vice. 

suffered  during  the  war.  I  will,  j  which  marketed  the  last  B.C.  Elec- 1  - 

however,  add  the  following  remark  ’  trie  issue:  Nesbitt,  Thomson  &  Co.  lirinr  P  A  f \T  OIIAIUIT 
regarding  exchange  controls.  Ltd.;  Wood,  Gundy  &  Co.  Ltd.:  :WMjri  llAlll 

Source  of  Many  Evils  and  Societe  de  Placements  Inc.;  I* 


Sale  of  30,000  Shares  Will  Pro¬ 
vide  Funds  for  Expansion 
Program  of  Company 


B.  C.  Telephone  Sells 

$2-Million  in  2^4'$ 


•’Exchange  control  is  a  diabolic !  with  offering  price  about  99  plus 
Instrument  and  the  source  of  many  '  accrued  interest.  Company  has  un¬ 
economic  and  social  evils.  Besides,  .  way  a  substantial  program  of 
from  a  practical  point  of  view,  ex-  |  plant  expansion;  1947  capital  ex- 


WIDE  GAIN  SHOWN 
CAN.  WIRE  PROFIT 


An  additional  issue  of  capital :  -  .....  , 

stock  is  being  made  by  R.  L.  Crain.  ! 

Limited,  manufacturers  of  contin- ,  0,  issue  of  B.C  Telephone 

uous  business  forms.  !  3?*  per  cent  bonds  ls- 

,  i  sue,  which  matures  March  1,  1971, 
The  issue,  which  is  bemg  offered  I  was  placed  privately  by  W.  C.  Pit- 
by  W.  C.  Pitfield  &  Company  field  &  Company  Ltd.  Price  of 
Limited,  and  comprises  30,000  transaction  was  not  disclosed, 
shares,  is  priced  at  $7.50  per  share,  ■  Proceeds  will  be  aoolied  to  nro- 


DONNACONA  MEET 
SUSTAINS  BOARD 


Power  Plant  Addition 

Planned  by  Smelters 


for  preventing  foreign  capital  from  :  nuai  repor 
coming  into  a  country,  and  for ;  — 
furthering  the  export  and  flight  of  :  ..  __ 

domestic  capital  ^  fldu] 

“It  is  evident  that  those  who  are  , 

In  favor  of  immediate  abolition  of  j 

all  controls  in  Great  Britain  are  not  j  f., 

concerned  with  the  political  and  j 

social  consequences  of  their  recom-  |  Drummoi 

mendation.  They  forget  that  there  >  Drummond 


New  Municipal  Bond  Issues 


CITY  OF  DRU.MMOXDVILLE 


Cent  and  Net  Increased  7  i  of  company  outstanding  to  9M00  ;  p^Vp^gg""”  j  "common“Vith  "mVny  ^  I  the^new  unit  will  be  able 

Times  Over  1946  Figures  |  .shares,  out  of  100,000  shares  author-  p^pj^g  utilities,  B.C.  Telephone  has  ’  elected  chairman  of  Don- *  deliver  additional  energy  only 

-  i  on  hand  a  substantial  program  of  nacona  Paper  Co.  Ltd.  board  of  when  water  is  available,  it  will  al- 

Annual  report  of  Canada  Wire  &  The  issuance  of  this  stock  was  expansion  and  improvements.  Over  directors  at  a  special  meeting,  a  by-  gg  act  as  a  spare  for  any  of  the 
Cable  Co.,  Ltd.,  for  the  year  ended  anticipated  in  the  recently  pub-  the  next  few  years  the  company '  creating  the  position  had  been  existing  units. 

December  31,  1947,  shows  opera-  ^  lished  annual  report  of  the  com-  expects  to  spend  about  $35,000,000  Passed  at  the  annual  meeting  held  |  operation  is  scheduled  to  start 
ting  profit  sharply  higher  at  $3,-  I  pany,  when  the  president,  Rolla  L.  to  meet  present  and  future  demands  earlier.  1  ,  three  months  after  deliverv 


iuaiAii'ii  BUAKU ; 

-  j  nounces  that  work  will  start  short- 

Kernan  Named  Chairman  Af- '  ly  on  a  new  30,ooo  kilowatt  unit  at 
y  Ltd“.  Price  of  ,  ter  Minority  Group  Swamped  |  the  Brilliant  power  plant  on  Koote- 
t'fls  not  disclos6d.  j  Jn  ProxV’  Contest  '  River,  bec&use  the  lo3.d  this 

De  applied  to  pro-  j  ^  \  year  has  taxed  the  capacity  of  all 

general  corporate  i  Quebec— Robert  P.  Kernan,  Mont-  '  company’s  hydro  units. 

■■  ■"■  _ _ _  V, _ I  W’hile  the  new  unit  will  be  able 


Annual  report  of  Canada  Wire  & 


ting  profit  sharply  higher  at  $3,- 


Bocial  consequences  of  their  recom- 1  Drummondville,  in  the  county  of  603,218,  as  compared  with  $794,4 11  ,  Crain,  announced  that  the  direc-  for  service.  At  the  end  of  1947  |  Other  officers  elected:  president  |  which  is  anticipated  in  the  fall  ot 
mendation.  They  forget  that  there  >  Drummond,  has  sold  a  $157,000  in  previous  year.  After  depreciation  ’  tors  were  considering  is.suing  part  there  were  193,736  telephones  in  and  treasurer,  Louis  W'.  Michael  of  1949. 

are  huge  deposit's  accumulated  dur-  bond  issue.  The  3  per  cent  serial  $285,678  as  against  $204,811,  de- '  or  all  of  the  unissued  40,000  shares  service,  with  the  increase  last  year  '  Donnacona;  vice-presidents,  Hugh _ L _ _ _ _ _ 

in<”  the  war  in  the  British  banks,  twenty-year  loan  was  awarded  for ,  benture  interest  $90,000  against  to  provide  additional  working  of  18,898  by  far  the  largest  emnual  MacKay,  of  Montreal,  and  Gaston  rectors’  by-laws,  with  J.  B.  Lynch 

Biul  that  Great  Britain,  like  the  a  price  of  97.29  to  a  syndicate  in-  $41,250  and  taxes  $1,489,859  as  |  capital  required  by  the  company’s  gain  in  the  company’s  history,  but  Pratte,  of  Quebec.  The  meeting  of  Montreal,  leading  the  sharehold- 

rest  of  Europe,  is  .suffering  from  eluding  Ren6-T.  Leclerc  Inc.  and  '  compared  with  $127,591,  net  earn-  ,  expanded  operations.  I  the  waiting  list  was  still  18,237  at  named  P.  L.  Fitzgerald,  of  Quebec,  ers  “protective  committee”  carry- 


the  fear  of  insecurity  and  new  ‘  Geoffrion,  Robert  &  G61inas  Inc.  for  the  year  was  shown  at  $1,-  The  report  of  company  for  year  1  the  year-end. 

wars.  Some  advocate  ii  blocking  of  The  money  will  cost  the  municipal-  474,516,  as  compared  with  $194,879  1947  showed  net  profit  'of  $74i338,  - 

deposits  accumulated  during  the  ity  net  average  interest  of  3.276  1946.  Earned  surplus  amounted  ,  equal  to  $1.24  per  share  on  the  60,-  1  BR.4ND  &  MILLEN  OPTION 

t^-ar.  1  per  cent.  i  to  $3,606,013  at  December  31,  1947,  qqo  shares  then  outstanding.  The  An  additional  20,000  class  A 


secretary,  and  C.  Leveille,  also  of  ing  into  the  meeting  approximately 


Quebec,  assistant  secretary-treas¬ 
urer. 


49,000  proxy  votes  against  the 
measures.  However,  there  were 


,  per  cent.  i  to  $3,606,0-13  at  December  31,  194 

“Those  who  advocate  a  devalua- ;  Five  bids  in  all  were  submitted  to  compared  with  $2,462,359  at  pre- 
tion  of  the  pound  (with  mainten- ;  the  corporation.  j  vious  year-end. 

ance  of  exchange  control.  I  assume)  |  The  new  bonds,  which  may  be  re-  Current  assets  are  shown  at  $7.- 


000  shares  then  outstanding.  The  An  additional  20,000  class  A,  The  directors  also  passed  a  by-  about  190,000  proxy  votes  cast  in 

company  spent  $281,611  on  capital  shares  of  Brand  &  Millen,  Ltd.,  ;  law  increasing  the  number  of  favor  the  measures, 
account  in  1947,  and  ended  the  year  j  "-ere  taken  up  by  Savard  Hodgson  directors  from  seven  to  nine.  This  At  the  annual  meeting  earlier, 
with  bank  loans  of  $205,000.  Pro- 1  &  Co.,  Inc.,  at  $2  a  share  in  June,  by-law,  however,  will  not  become  the  financial  report  for  the  year 


are  arguing  that  .such  a  devaluation  deemed  by  anticipation,  are  dated  931,831  as  compared  with  .?6.349,285;  ceeds  of  the  sale  of  the  pre.sent  is- |  Jul.V  and  August,  1947,  concerning  i  effective  until  it  has  been  ratified  was  adopted  and  all  seven  of  last 

would  wipe  out  the  dollar  deficit  of  January  1,  1948  and  they  mature  and  current  liabilities  of  $2,224,240  sue  of  30.000  shares  will  be  used  '  which  no  notification  was  given  the  by  the  provincial  government  fol-  year’s  directors  were  returned  to 

Great  Britain.  This  recommenda-  from  1949  to  1968,  interest  cou-  compared  with  $1,717,845.  leave  net  i  towards  reduction  of  the  bank  and  Toronto  Stock  Exchange  prior  to  lowing  which  the  board  will  ap-  office.  Sharp,  Milne  and  Co.  of 

tion  is  based  on  the  theory  that  a  pons  being  payable  on  1st  January  working  capital  of  $5,707,590  as  '  other  loans.  |  the  termination  of  the  agreement  ^  point  the  two  additional  directors.  Montreal,  were  again  appointed 

lower  pound  sterling  —  dollar  rate  and  1st  July  of  each  year.  The  loan  compared  with  $4,631,439.  Inventor-  |  -  j  by  default.  j  There  was  opposition  to  the  di-  company  auditors. 

would  increase  the  volume  and  has  been  incurred  for  public  works.  ;  ies  values  at  $4,514,762  compared  t\  trifii/lllf  r|i  Hfi  in  i _ _ 

value  of  dollar  exports  and  decrease  i  -  |  with  $1,550,004  year  ago.  illlHH|l  ||l  I  VpAK  | 

the  voluipe  and  value  of  dollar  im- 1  VILLAGE  OF  LARELLE  |  Operations  of  the  company  in  *  IVWUl  A  AJlIIl  | 

ports,  and  thus  restore  the  equili-  ,  The  Village  of  Labelle,  county  of  1947,  reflect  a  substantial  improve-  j  VERNEY  MILES 


lower  pound  sterling  —  dollar  rate  and  1st  July  of  each  year.  The  loan  compared  with  $4,631,439.  Inventor-  |  - 

would  increase  the  volume  and  has  been  incurred  for  public  works,  ies  values  at  $4,514,762  compared  f\fUf^I/^fTf  T  Vr  A 

value  of  dollar  exports  and  decrease  i  -  |  with  $1,550,004  year  ago.  illlHH|l  ||l  I  VpAK 

the  voluipe  and  value  of  dollar  im- 1  VILLAGE  OF  LARELLE  |  Operations  of  the  company  in  *  IVWUl  A  AJlIIl 

ports,  and  thus  restore  the  equili-  ,  The  Village  of  Labelle,  county  of  1947,  reflect  a  substantial  improve-  Ifl'FlMr’V  MIf  f  C 

briuni  in  the  balance  of  payments  of  Labelle,  has  sold  a  $67,000  bond  is-  ment  over  previous  year  when  pro-  yrKlMpY  lllllli 

Great  Britain.  This  traditional  sue.  The  314  per  cent  serial  fifteen-  duction  was  interrupted  for  nearly  *  A  ITlItiUk/ 

view  is  based,  however,  on  the  as-  j  year  loan,  with  a  balance  of  $49,500  four  months  by  a  strike  at  the  Lea-  _ 

sumption  that  the  demand  for  *  to  be  renewed  in  1963,  has  been  side  plant.  There  was  no  such  in-  i  xt  f  Almnaf  TfalvpA  Hiip  In 

British  goods  in  the  U.S.  is  large  :  awarded  for  a  price  of  95.28  to  a  terruption  during  1947  and  a  new  ,  ^ 

and  elastic.  It  also  ignores  the  syndicate  including  L.  G.  Beaubien  collective  bargaining  agreement  ;  oqueeze  Betiveen  Costs  and 
point  that  the  trouble  in  Great  i  &  Co.,  Ltd.  and  Provincial  Bank  of  was  negotiated  with  the  union,  ef-  I  Prices  During;  Period 

Britain  for  the  time  being  is  a '  Canada.  The  money  borrowed  will  fective  from  November  25,  for  a  - 

shortage  of  goods  which  are  pres-  ^  cost  the  municipality  a  net  average  period  of  one  year.  SALES  ARE  AHEAD 


by  default. 


There  was  opposition  to  the  di-  company  auditors. 


shortage  of  goods  which  are  pres-  ^  cost  the  municipality  a  ne 
cntly  obtainable  only  in  the  western  '  interest  of  3.69  per 'cent. 


hemisphere,  which  in  turn  cannot 


The  new  bonds,  which  may  be  re- 


“The  plan  for  rehabilitating  the 
Leaside  plant,  which  was  begun  in 


SALES  ARE  AHEAD 

Verney  Mills  of  Canada,  Ltd.,  an- 


bii>'  ^oods  which  Great  Britain  (jegnied  by  anticipation,  are  dated  has.  at  the  date  of  this  re- i  nual  statement  for  the  year  ended 

to  offer  for  the  time  being,  April  1,  1948  and  mature  from  1949  been  practically  completed,  Dec.  31,  1947,  shows  profit  from  op- 

‘It  seems  clear  therefore  that  interest  being  payable  resulting  in  greater  efficiency,  in- !  erations  at  $189,354,  and  total  in- 

unless  we  want  to  disregard  the  Q^t^^er  1st  and  April  1st  of  each  creased  production  and  improved  come  of  $199,675.  After  all  charges.  ; 
pos.sibility  of  a  .shocking  fall  m  the  ;  incurred  working  conditions,”  says  the  re-  including  depreciation  of  $64,051  I 

standard  of  living  of  Great  Britain  reconstruction  of  the  water-  Port,  signed  by  President  James  Y.  ^  and  taxes  of  $44,612,  net  profit  for  i 
unemployment,  Great  |  ^^rks  system.  i  Murdoch.  '  the  year  amounted  to  $75,905,  equal  I 

Britain  s  trade  cannot  for  a  time  be  1  _  ,  He  adds,  “it  is  gratifying  to  note  to  64  cents  on  common,  compared  i 

deterrnined  by  excha^np  rates;  the  |  YORK  COUNTY  j  that  the  token  sales  of  Canada  Wire  with  $136,822,.  or  $1.39  on  common: 

importations  are  detej-niined  by  j  Countv  of  York  has  sold  bv  '  Pr^flucts  made  in  the  export  field.  previous  year.  Earned  surplus  at  I 

needs,  regardless  of  exchange  rates.!  c.ouniy  oi  xorK  nas  soia  oy  ^  cstabli.shing  trade  necemher  31  1947  after  nreferreri  I 


YORK  COUNTY 


peds  regardips  of  ppange  rpes.  ,  g  ^  with  a  view  to  cstabli.shing  trade  December  31,  1947,  after  preferred 

I  wish  to  point  out  that  in  1947  i  tender  to  me  canpimi  KanK  ot  relations,  have  met  with  wide  and  dividends  and  other  adiustments 
Jhc  v„l.„.,e  Great  Comme^  S’,  (aver.ble  acceptance  and  n.a.v,  ^$38^. 

Britain  was  only  ,0%  of  what  R  j  jjgj,entures  nSuring  1949^0  conditions  permit,  prove  ex- ,  ^ith  $403,6,58  at  previous  vear-end. 

was  in  1938,  while  the  volume  of  i oeoeniures,  maturing  imj  to  trcmelv  valuable.  I  r,  ,  ♦  ♦  ,  i,  d  m- 


exports  was  about  125''/r.  1958,  at  a  price  of  98.55,  which 

I x'awwic  represents  a  net  interest  cost  of 

Long  Term  Needs  •  .  ,  o  ro  .  r-.- 

”  approximately  2.78  per  cent.  Eight 

“U  liat  is  more,  it  seems  to  me  tenders  were  received  for  the  issue. 


Band  Issues  Tatal 


Current  assets  totalled  $1,137,- 
704,  including  cash  $172,426  and  in¬ 
ventories  of  $632,567,  while  current 


that  when  it  comes  to  the  determi-  r  .u  r-  ■  •  . 

nation  of  exchange  rates  we'  The  Purppe  of  the  financing  is  tp 

should  be  concerned  with  the  long 

.  o „ d  « ca ,  sddition  to  thc  Esst  snd  West  York  , 


term  needs  and  equilibrium,  and  not 

merely  with  temporary  phenomena.  O^V'onto 

Nobody  can  state  with  any  certitude  .  ’  ^o^oma 

what  the  level  of  prices  is  going  to  rrmoi-Rr  a«k»b  Rin« 

be  in  the  world  in  the  next  few  I  COBOI  RG  ASKS  BIDS 

years.  This  level  of  prices  depends  '  Tenders  for  the 


Registry  Office  at  Richmond  and  ended  March  1,5,  as  reported  by  A. 
Berti  Sts.,  Toronto.  1  E  Amos  &  Company  Ltd.,  stood  at 


$2,683,758  far  Week  'ia^iUties  amounted  to  $172,112. 

^  _!___  Year  ago  current  a.ssets  totalled 

Total  underwritings  and  flota-  liabilities  were 

tions  of  Canadian  bonds  for  week  ^  . 


$2,683,758,  made  up  as  follows: 


Gilbert  Verney,  president,  states 
1947  was  a  year  of  transition  for 
Canada  and  for  the  company.  The 


Tenders  for  the  purchase  of  a  poration  bonds.  $50,000. 

68.000  20-vear  serial  debenture  i.s-  ‘  Total  for  1948  to  above  date  was 


Municipal  issues,  $2,633,758;  cor-  squeeze  between  prices  and  costs  re¬ 


sulted  in  earnings  for  the  year ! 
which  cannot  be  considered  satis-  ! 


a  trreat  deal  on  the  economic  situa- '  $168,000  20-vear  serial  debenture  is-’  Total  for  1948  to  above  date  was  sclis- 

iion  in  [^he  United  s“  of  Cobourg  close  March  30,  $1,418,045,229,  with  the  following 

lung  is  certain,  it  seems  to  me.  this  Tenders  are  to  be  submitted  on  the  breakdown:  ,  n  jroiliKtion  and  sales, 

is  that  the  terms  of  trade  in  Great  ;  Pasis  of  interest  at  3  per  cent,  3'4  ‘  Dominion  of  Canad.a  issues,  $1,-  kabrics,  manufactured  by  the 
Britain's  foreign  busine.ss  are  at !  per  cent  and  3 per  cent;  $1.52,000  ’275.000,000;  provincials,  $14, .500,-  company,  require  very  high  quality  j 

oreseiit  unfavorable  to  her.  And  will  be  used  for  trunk  sewers  and  000;  provincial-guaranteed,  $35,-  yarn  which  was  notably  short  | 

ills  is  true  each  time  the  US  purchase  of  site  for  disposal  plant  000,000;  municipals,  $7,855,229;  cor- '  throughout  1947.  The  shortage  was 

'.conomv  is  boomine  If  another  '  and  $16,000  for  wartime  housing  poration.s.  $8,5,690,000.  world-wide  with  the  result  that  ma¬ 
king  i^  most  p^obaWe  in  my  opin- j  project.  .  Aggregate  was  $1,572^397,756  terial  which  was  available  from 


on  it  is  thnt  After  the  huEfe  rise  '  *  lor  iirsi.  inree  nionins  c 

n  prices  we  had  caused  by  the  in-  ‘UST  question.  In  view  of  the  fact  $1,593,215,725  for  like  period  of  a  price  well  above  that  prevailing! 
iBtinn  due  to  the  war  we  shall  that  most  of  the  countries  lack  dol-  !  1946.  i  in  normal  times.  Shortage  of  skilled  i 

iftve  a  fall  in  prices.  Such  fall  in  lars,  and  if  an  adjustment  of  foreign  -  - -  I  employees  existed  throughout  the  | 

iriccs  will  affect  primarily  agricul-  currencies  to  realistic  values  is  the  ]  Moilt’l  Rond  Traders  :  .'’par,  but  with  better  housing  con- 1 

.ural  products  and  raw  materials.  !  proper  thing  to  do,  would  it  not  be  '  Elect  Honorary  Officers  i 

-  --  more  sensible  to  appreciate  the  dol-  _  *  pected  that  considerable  mill  effi-  | 

lar,  rather  than  provoke  competitive  j  Ernest  Savard,  of  Savard  obtained  this  year.  | 

devaluation  among  all  the  other  Hodgson  and  Co.,  ha.s  been  elected  Additions  and  improvements  to  ! 


porations,  $85,690,000.  world-wide  with  the  result  that  ma-  | 

Aggregate  was  $1,572,397,756  terial  which  was  available  from 
for  first  three  months  of  1917  and  outside  of  the  country  commanded 


U  PLASTICS  ! 

^  I.I-.  •  .  .  .  . 


‘■Therefore,  a  fall  in  prices  will  more  .sensible  to  appreciate  the  dol-  !  _ 

hange  the  terms  of  trade  in  favor  :  l^r,  rather  than  provoke  competitive  j  Ernest  Savard,  of  Savard 
)f  Great  Britain  and  make  easier  flcvaluation  among  all  the  other  Hodgson  and  Co.,  has  been  elected 


:he  balancing’  of  her  foreign  ac- |  that  '  honorary  president  of  the  Montreal  vvere  completed  says  Mr.  j 

lounts.  Then,  and  only  then,  shall  !  wouldn  t  it  be  more  sensible  to  Hqnfj  Traders  Association  for  the  ;  Verney  and  the  company  now  has  a  j 
JVC  be  able  to  know  what  the  stable  ;  drastically  reduce  the  American  current  term,  according  to  Walter  :  balanced  mill.  Some  changes  . 

pound  sterling-dollar  rate  will  be.  i  ’  II  Downes,  president.  He  succeeds  m  machinery  are  contemplated  dur- | 

it  may  very  well  be,  and  I  would  “It  may  be  worth  mentioning  that  ;  D  K.  Baldwin,  of  Nesbitt  Thom-  mn  Hie  year  but  these  will  not  in-  i 
say  it  is  probable,  that  at  that  time  those  who  advocate  the  devaluation  son  and  Co.  Ltd.  Honorary  vice-  '  volve  any  large  capital  expend!-  ; 
the  pound  will  have  to  be  devalued.  ;  of  the  pound  disregard  that  such  presidents  of  the  association  for  the  fures-  ! 

But  I  think  that  this  will  also  be  :  devaluation  will  give  legs  to  infla-  current  year  are  A.  L.  Harshaw,  ’  Mr.  ’Verney  states  a  good  demand  | 
the  case  for  the  U.S.  dollar,  if  we  tion  in  Great  Britain.  From  what-  Bank  of  Montreal:  A.  P.  Kennedy,  ;  is  anticipated  throughout  1948  for 
ire  to  re-establish  an  internation  ever  point  of  view  one  examines  the  McLeod,  Young,  Weir  and  Co.  Ltd.;  high  quality  fabrics  which  the  mill 
^old-standard  system  which  is  in  ^  question  of  a  change  in  the  rate  of  ;  J  D.  McTaggart,  McTaggart,  Han-  ;  is  able  to  produce.  Thus  far  in 
fact  tlie  avowed  or  unavowed  end  j  the  pound  sterling,  one  reaches  the  naford,  Birks  and  Gordon  Ltd.,  and  ,  1948,  operations  have  shown  a 
of  the  International  Monetary  Fund.  I  conclusion  that  this  is  not  the  time  ,  L.  E.  Robert,  of  Geoffrion,  Robert  j  marked  improvement  over  the  com- 
“I  wish  also  to  raise  the  follow-  1  to  do  it.”  1  and  Gelinas,  Ltd.  |  parable  period  of  1947. 


'  Alberta,  above  any  other  single  local¬ 
ity  in  the  world,  has  the  raw  mate¬ 
rials  for  manufacturing  the  entire 
complexities  of  plastics.  Here  is  coal, 
46  billion  tons  of  it  — oil  in  billions 
of  barrels,  natural  gas  in  trillions  of 
cubic  feet,  and  lavish  production  of 
vegetable  and  dairy  products.  Here 
is  cheap  electricity,  cheap  heat.  Here 
is  an  outstanding  combination  of  all 
material  for  plastics  production. 
It  is  a  virgin  field  for  your  industry, 
here  in  Alberta! 


WRITE  -  -  -  THE  INDUSTRIAL 
DEVELOPMENT  BOARD 
Administration  Building 


The  irrigiited  acres  of  Southern  Alberta 
make  possible  uii/ailing  crops  for  vege- 
table-derived  plastics.  Coal  is  mined 
throughout  the  Province,  with  an  annu- 
al  production  of  over  8  million  tons, 
Alberta's  oil  fields  produce  everything 
from  pitch  oil  to  lubricating  oils.  Her 
forests  contain  vast,  untouched  acres  of 
taw  and  pulp  material.  Raw-material 
samples,  facts  and  information,  will  be 
sent  gladly  on  request.  Act  now  to  build 
in  Alberta  —  the  industrial  land  of  to¬ 
morrow,  the  free  land  of free  enterprise. 


GOVERNMENT  OF  THE 
PROVINCE  OF  ALBERTA 
Edmonton,"  Alberta,  Canada 


4  the  financial  times,  march  26,  1948 


Controls  In  War-Time  and 
Peace-Time 


These  iharpt  having  been  sold,  this  advertisetnent  appear  for  purposes  of  record  onl 


By  DOXALD  GORDON* 

Deputy  Governor,  the  Bank  of  Canada. 


R.  M,  Ballantyne  Company  Limited 

(Incorporated  under  the  laws  of  the  Province  of  Ontario) 

5%  Cumulative  Redeemable  Preference  Shares 

PAR  VALUE  $50.00 

The  preferred  shares  are  entitled  to  fixed  cumulative  preferential  dividends 
(cumulative  from  January  1st,  1948)  at  the  rate  of  $2.50  per  share  per  annum 
payable  half-yearly;  non-voting’  unles.s  four  half-yearly  dividends  are  in  arrears,  in 
which  case  holders  of  such  shares  shall  be  entitled  to  one  vote  for  each  share  held; 
entitled  in  liquidation  first  to  receive  unpaid  cumulative  dividends  and  thereafter 
the  full  amount  paid  up  upon  each  share  in  priority  to  the  common  shares  in  the 
distribution;  AND  in  case  of  voluntary  liquidation  to  receive  a  premium  of  5% 
of  the  capital  paid  up  thereon  in  priority  to  the  common  shares.  The  preferred 
shares  may  be  redeemed  in  whole  or  in  part  upon  30  days’  notice  and  upon  payment 
of  the  cumulative  dividend  up  to  the  date  of  such  redemption  and  105%  of  the  capital 
paid  up  thereon. 

TRANSFER  AGENT  AND  REGISTRAR: 

The  Canada  Trust  Company 
Toronto 


Estimates  Up  by  Nearly  $19,- 
000,000  But  Province  Never 
So  Prosperous 

DEBT  NOT  EXCESSIVE 


to  devise  an  over-all  plan  to  control 
inflation  in  all  its  ramifieation.s. 
The  Government  can  exercise  influ¬ 
ence  and  direct  various  policies  in 
that  direction,  but,  as  I've  just 
said,  nil  individuals  and  interests 
need  to  be  in  a  state  of  mind  which 
wilt  consciously  resist  inflationary 
pressures.  So  I  suggest  that  you 
get  out  of  the  habit  of  thinking 
that  this  Inflation  problem  is  purely 
a  Government  problem.  The  time  is 
past  for  Government  effort  only  — 
this  question  of  prices  has  become 
the  personal  problem  of  each  citi¬ 
zen. 


course  of  so  doing,  however,  we 
have  given  some  hostages  to  for¬ 
tune  in  the  sense  that  in  the 
course  of  our  program  we  ran 
down  our  own  foreign  exchange 
position  to  a  point  which  neces¬ 
sitated  the  drastic  restrictions  to 
which  I  have  already  made  ref¬ 
erence.  VVe  need  not  reproach 
ourselves  for  so  doing,  however, 
for  the  stakes  at  issue  are  so 
great  in  our  own  interests  as  well 
as  in  the  interests  of  a  free 
and  peace  loving  world  that  risks 
have  to  be  taken.  But  it  is  tnie 
that  we  are  unable  for  the  pres¬ 
ent  to  continue  contributions  on 
the  scale  of  the  past  two  or 
three  years  and  that  we  have  a 
very  definite  interest  in  the  im¬ 
plementation  of  a  European  Re¬ 
covery  Program  by  the  United 
States. 


IN  THE  struggle  to  reconstruct 
and  rehabilitaie  the  -war-devastat¬ 
ed  areas  of  the  world  it  is  ap- 
I  parent  that  rapidly  rising  prices 
I  have  added  tremendously  to  the 
original  difficulties  which  were  in 
I  themselves  such  as  to  stagger 
-  the  imagination.  To  find  why 
'  prices  proceeded  to  pyramid  so 
fast  would  call  for  a  very  com¬ 
prehensive  analysis  but  again  to 
take  one  of  the  obvious  factors 
I  we  can  hardly  overlook  the  rapid 
upsurge  which  took  place  in  the 
United  States  following  the  hasty 
demise  of  the  Office  of  Price  Ad¬ 
ministration  in  July  1946.  In  four 
years  of  war  the  general  whole¬ 
sale  price  level  in  the  United 
States  rose  by  only  15  per  cent 
but  in  the  last  twenty  months 
since  price  controls  were  removed 
the  increase  has  been  close  to 
50  per  cent.  Ahd  when  we  bear  | 
in  mind  that  the  United  States  : 
accounts  for  nearly  half  of  the 
world’s  total  industrial  output 
and  nearly  a  third  of  the  world's  ' 
exports  it  is  not  difficult  to  un¬ 
derstand  why  American  prices 
have  such  a  powerful  effect  on 
the  price  levels  of  other  coun¬ 
tries.  So  it  is  that  dollar  cred-  ' 
its  established  for  countries  in 
the  war-ravaged  areas  have, 
through  rising  prices,  lost  pur¬ 
chasing  power  so  fast  that  large 
scale  plans  have  been  frustrated  ■ 
by  too  rapid  exhaustion  of  such 
credits.  1 


(Special  Correspondence) 
Vancouver  —  Having  already  sur¬ 
vived  a  test  vote  in  the  legislature, 
the  British  Columbia  government's 
proposed  3  per  cent  sales  tax,  ap¬ 
plicable  to  almost  everything  but 
essential  food,  will  no  doubt  become 
law  within  a  few  days. 

The  sales  levy,  admittedly  un¬ 
popular,  was  recommended  by 
Finance  Minister  Herbert  Anscomb 
when  he  presented  his  budget  last 
week.  It  was  made  clear  that  the 
government  had  decided  on  such  a 
tax  only  with  considerable  reluct¬ 
ance,  but  with  inflation  raising 
costs  all  down  the  line  it  was  neces¬ 
sary  to  find  some  new  source  of 
revenue,  and  the  sales  tax  appeared 
to  be  the  simplest  and  most  depend¬ 
able  one  offering. 

One  third  of  the  revenue  from  the 
sales  tax  will  be  allocated  to  the 
municipalities,  although  a  request 
had  been  made  by  them  for  a 
greater  share.  The  balance  will , 
probably  be  devoted  to  paying  in¬ 
creased  costs  of  education  and 
social  services.  i 

Expenditures  in  the  coming  year 
will  exceed  all  previous  estimates 
by  nearly  $19,000,000  and  total  ap- ' 
proximately  $77,500,000.  Total  an¬ 
ticipated  revenues  are  approximate- , 
ly  the  same.  The  sales  tax  will 
bring  in  an  estimated  $12,000,000. 1 

Says  Deficit  I’nthinkable  | 
Mr.  Anscomb  told  the  legislators 
that  in  view  of  the  prosperous  con¬ 
dition  of  British  Columbia  it  was 
unthinkable  to  hazard  a  budget 
deficit.  He  announced  that  the  net 
debt  had  been  reduced  $10,000,000 
last  year  to  $122,000,000.  j 

Mr.  Anscomb  emphasized  that  the 
province  was  in  the  strongest : 
financial  position  it  had  ever  held 
and  that  net  value  of  overall  indus¬ 
trial  production  in  the  province  was 
$680,000,000  last  year,  or  $120,000,- 
000  more  than  in  the  previous  year.  | 
Continued  inflation  is  the  tough¬ 
est  economic  problem  the  province 
has  to  face,  said  Mr.  Anscomb. 
“Anyone  reliably  informed  on  our  | 
jfiscal  structure’’,  he  said,  “will  ap- 1 
predate  immediately  our  relatively 
fixed  Income  cannot  keep  pace  with 
the  automatic  inflation  as  well  as  j 
growth  in  service  costs.  I 

“A  national  survey  of  business 
conditions  in  1947  reveals  a  year  of 
great  activity  and  accomplishment. 
The  consideration  of  economic  de¬ 
velopments.  however,  suggests  the 
possibility  of  critical  times  ahead.’’ 

Conditions  Never  Better 
The  finance  minister  pointed  out 
that  conditions  had  never  been  bet¬ 
ter  than  in  1947,  so  far  as  British  i 
Columbia  trade  and  industry  were 
concerned,  but  whether  or  not  they 
would  be  maintained  was  dependent 
on  Canada’s  export  trade  and  the 
ability  of  her  traditional  customers  , 
to  secure  dollars  for  payment. 

Mr.  Anscomb  was  critical  of  the 
federal  government’s  handling  of  j 
the  dollar  situation,  and  expressed  i 
the  opinion  that  it  would  have  been 
better  to  base  the  Canadian  dollar  | 
on  a  more  realistic  valuation  and  to 
integrate  Canada’s  economy  more 
effectively  with  that  of  the  United 
States. 

“One  thing  the  austerity  program 
will  do  is  to  hurt  American  and 
Canadian  business  and,  in  my  view 
an  over-valued  Canadian  dollar  pre-  j 
vents  the  influx  of  American  dollars  I 
for  investment.  This  should  compel 
the  thought  that  the  solution  rests  | 
on  integrating  the  economic 
strength  of  both  countries  to  their  I 
constant  benefit.’’ 

^Ir.  Anscomb  reported  that  Bri¬ 
tish  Columbia  on  December  15  sold  , 
$5,000,000  worth  of  debentures  at ' 
the  lowest  rate  in  the  history  of ; 
the  province,  but  he  added  that  the  ; 
same  low  rates  could  not  be  expec-  ! 
ted  in  the  future.  'Withdrawal  of  | 
the  Bank  of  Canada  from  active  i 
support  of  Victory  bonds  had  forced  ’ 
the  price  of  these  bonds  down  to ; 
par,  and  provincial  securities  had  i 
suffered  accordingly.  ! 

Full  carrying  charges  on  the 
public  debt  of  the  province  now  re-  : 
quire  less  than  15  per  cent  of  the  [  ’ 
total  revenue,  said  the  minister,  in-  | 
stead  of  30  per  cent  and  more,  pay-  I 
able  only  a  few  years  ago,  | . 

He  said  that  he  did  not  believe  | 
the  provincial  debt  was  excessive,  ; 
but  he  warned:  “We  shall,  in  the  j 
not  too  distant  future  be  faced  with 
tremendous  capital  expenditures  —  | 
expenditures  of  a  nature  that  can-  i 
not,  in  the  ordinary  course  of  | 
things,  be  paid  for  out  of  revenue.’’ 


CAPITALIZATION 


Issued 


Authorized 


Preference  Shares,  Cumulative 
Redeemable,  par  value  $50.00  per  share 
Common  Shares  (no  par  value)  . 


1500,000  $275,000 

100,000  shares  50,000  shares 


We  offer  as  principals  these  S%  Cumulative  Redeemable  Preferred  Shares  subject 
to  prior  sale  and  change  in  prices  if,  as  and  when  issued  and  accepted  by  us  and  subject 
to  the  approval  of  all  legal  details  by  Messrs.  Harrison  and  Elwood,  London. 

The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller  number  of  shares 
applied  for. 

PRICE;  $50.00  per  shore  to  yield  5% 

With  Bonus  of  one  common  share  with  each  two  preferred  shares 


'  vision  of  the  latter  figure  by  in- 
;  dividual  countries  is  available  as 
,  yet.  But  whatever  Canada’s  pro- 
'  posed  share  might  be,  it  would 
!  certainly  be  less  than  the  amounts 
of  financial  assistance  which  we 
have  been  providing  in  the  last 
two  years,  and  which  have  so 
seriously  strained  our  own  ex- 
,  change  position. 

I  If  present  ERP  proposals  are 
'  adopted,  we  would  in  effect  re¬ 
ceive  cash  for  all  our  exports 
except  those  covered  by  the  Can¬ 
adian  contributions  to  ERP.  Of 
course,  this  would  not  in  itself 
solve  our  exchange  problem.  We 
would  still  need  to  develop  an  ex¬ 
port  surplus  equal  to  the  amount 
of  our  contribution  to  ERP,  even 
if  We  were  to  do  no  more  than 
avoid  a  further  drain  on  our  re¬ 
serves.  In  actual  fact,  we  urg¬ 
ently  need  a  larger  export  sur¬ 
plus  than  this,  so  that  we  can 
start  to  build  up  our  foreign  ex¬ 
change  reserves  from  their  pres¬ 
ent  abnormally  low  level. 

In  the  short  run.  then,  ERP 
will  not  solve  Canada’s  exchange 
problem.  It  could,  however,  help 
to  keep  this  problem  within  man¬ 
ageable  proportions  and  enable 
Canada  to  make  a  larger  phy¬ 
sical  contribution  to  European  re¬ 
covery  than  would  otherwise  be 
possible.  But  our  primary  inter¬ 
est  in  EP-P  relates,  I  think,  to 
the  longer  term  future. 

After  the  present  pile-up  of  de¬ 
mand  for  goods  heis  been  met,  the 
maintenance  of  a  satisfactory 
level  of  employment  in  Canada 
will  depend  to  an  important  ex¬ 
tent  on  the  volume  of  our  ex¬ 
ports  to  Europe.  We  must  there¬ 
fore  hope  that  ERP  will  be  fully 
effective  in  helping  Europe  to  re¬ 
store  and  expand  its  productive 
capacity.  To  the  extent  that  this 
takes  place,  Europe  will  in  the 
future  be  able  to  buy  large  quan¬ 
tities  of  Canadian  goods  and  pay 
for  them  either  directly  with  Eu¬ 
ropean  exports  to  Canada,  or  with 
cash  obtained  from  European  ex¬ 
ports  to  other  countries. 

*  V  » 

I  think  it  can  be  held,  that  Cana¬ 
dian  efforts  in  grappling  with  in¬ 
flationary  developments  have  been 
at  lesist  as  effective  as  can  be 
found  elsewhere.  At  the  presnt 
time  we  find  many  people  who  like 
to  criticize  the  efforts  of  others  but 
few  who  are  bold  enough  to  ad¬ 
vocate  a  constructive  policy  of  their 
own  and  to  stand  or  fall  by  its  re¬ 
sults.  I  hasten  to  add  that  •!  am 
not  saying  this  as  a  build-up  to  in¬ 
troduce  a  master  plan  of  my  own. 
On  the  contrary — all  I  am  going  to 
attempt  is  to  get  this  group  as  a 
representative  cross  section  of  an 
important  industry  to  do  some 
thinking.  Maybe  that  is  sufficient- 


Isold,  Robertson  &  Co.  Limited 


I  In  our  own  country  the  prob- 
'  lem  of  rising  prices  is  also  bring¬ 
ing  many  questionings  and  heart 
burnings.  Despite  the  fact  that 
in  1947  both  production  and  em¬ 
ployment  in  Canada  reached  lev¬ 
els  never  before  achieved  in  peace 
I  time,  we,  too,  have  been  caught 
i  in  the  web  of  rising  prices. 

In  addition  to  its  direct  and 
indirect  effect  on  our  exchange 
position,  the  rise  in  U.  S.  prices 
has,  of  course,  pulled  up  our 
own  domestic  prices  and  costs.  I 
I  think  we  are  all  familiar  with 
I  this  in  a  general  way  but  per¬ 
haps  I  might  give  a  few  exam¬ 
ples  of  the  striking  increases 
which  have  taken  place  in  the 
I  prices  of  commodities  which  we 
!  import  in  very  large  volume. 
Since  June  1946  the  U.  S.  price 
for  coal  has  risen  by  35  per 
cent,  for  crude  petroleum  by  100 
per  cent,  and  for  fats  and  oils , 

by  some  90  per  cent.  Our  price  , 
and  cost  level  has  also  been  af- 1 
fected  by  higher  United  States  j 

prices  for  commodities  which  we 
export  to  that  country.  For  ex¬ 
ample,  since  June  1946  the  United 
States  price  for  newsprint  has  in¬ 
creased  by  45  per  cent,  for  lum¬ 
ber  by  70  per  cent,  for  copper, 
lead  and  zinc  by  about  60  per 

cent.  In  view  of  these  upward  | 

pulls  on  our  import  and  export ! 
prices  a  considerable  increase  in ; 
Canadian  prices  and  costs  was 
I  inevitable.  In  fact,  the  increase 
would  have  been  even  greater  if  j 
it  had  not  been  for  the  cushion  | 
I  provided  by  the  long-expected  ap-  j 
predation  of  the  Canadian  dollar ; 
to  par  in  July  1946.  j 

In  many  countries  inflationary 
pressures  have  operated  power¬ 
fully  to  impede  the  reconstruction 
of  war-shattered  economies.  From  i 
this  comes  political  instability  , 
and  economic  unsettlement  —  an  ' 
atmosphere  most  conducive  to  the  , 
operations  of  the  Community  < 
■which  now  present  an  undisguised 
challenge  to  all  the  cherished  I 
freedoms  of  our  democratic  insti¬ 
tutions.  The  familiar  pattern 
emerges — loss  of  confidence  in 
Governments  causing  in  turn  the  i 
concealment  of  foreign  assets  and 
evasion  of  exchange  regulations 
imposed  for  the  purpose  of  mobi¬ 
lizing  the  nation’s  resources.  Black 
markets  are  stimulated  and  re¬ 
sources  thereby  drawn  away  from 
export  industries.  The  industrial¬ 
ist  hesitates  not  knowing  what 
may  develop  in  his  cost-price  re¬ 
lationship.  In  the  absence  or  short¬ 
age  of  consumer  goods  in  the 
market  both  the  worker  and  the  | 
farmer  tend  to  question  the  ex¬ 
changing  of  their  labour  and  prod¬ 
uct  for  a  depreciating  currency. 
That  these  conditions  exist  to  a 
marked  degree  in  .Western  Eu¬ 
rope  is  recognized  in  the  report 
of  the  sixteen  nations  which 
formed  the  Committee  of  Euro¬ 
pean  Economic  Co-operation. 


Huron  &  Erie  Bldg.,  London  -  Ontario, 


ton  miles,  as  against  457,249  in  Feb¬ 
ruary  a  year  ago,  an  increase  of 
nearly  16  per  cent.  Mail  ton  miles 
totaled  618,045,  off  12.4  per  cent 
from  last  year. 


Our  contributions  already  made 
to  date  will  bear  comparison  with 
the  United  States,  for  example, 
even  if  there  is  included  the  full 
amount  of  the  funds  now  under 
discussion  for  the  first  year  of 
the  European  Recovery  Program 
by  the  United  States.  In  the 

•-From  an  address  before  the  Invest¬ 
ment  Dealers’  Association  of  Canada, 
Toronto,  March  24,  1948. 


Quinte  Milk  Nets  $1.10 

On  Class  "A"  in  *47 

Toronto — Consolidated  net  profit 
of  $46,914,  or  $1.10  a  share  on  the 
“A”  and  50  cents  on  the  “B’’  shares 
is  reporteed  by  Quinte  Milk  Pro¬ 
ducts  for  1947.  Because  of  increas¬ 
ing  costs  in  the  face  of  generally 
declining  prices  the  reserve  for 
contingencies  has  been  doubled  to 
$15,000,  says  A.  L.  A.  Richardson, 
president.  Operating  profit  was 
$115,998,  and  deductions  including 
provision  for  depreciation  $19,525 
and  for  income  taxes,  $42,058. 


E  are  proud  to  announce  that  the  first  two  films  produced  ) 
in  this  new  studio,  featuring  Barbara  Ann  Scott,  are  being  released 
by  Columbia  Pictures,  playing  in  6,000  U.S.  Theatres  alone. 

This  ultra-modern  studio  bouses  complete  facilities  for  motion 
pictures,  including  Shooting  Stages,  Sound  Stages,  Dubbing  Rooms, 
Cutting  Rooms,  Projection  Rooms,  Dressing  and  Make-up  Rooms  and 
Film  Laboratories. 

We  are  serving  the  world  of  Industry,  Education  and  Entertainmei 
through  the  medium  of  motion  pictures,  presenting  the  Canadian  way 
life  to  other  nations  and  increasing  Canada’s  foreign  trade. 

Invite  Your  Inquiries. 


Industrial  Activity  Slackens 


INDEX  OF  CANADIAN  INDITSTBIAL  ACTIVITY 
1937  =  190 


Tht  Proposed  Income  Ten  Act 
Prospective  Improvements  In 
Financial  Statements  of  Com¬ 
panies 

Some  Comments  Conceminq  the 
Presentation  and  interpreta¬ 
tion  of  Corporoto  Financial 
Statements 


power  service  and  import  restric- 
tion.s  —  were  responsible  for  the 
downturn  in  February.  The  auto¬ 
motive,  iron  and  steel  and  non- 
metallic  mineral  groups  again  lost 
ground  under  the.se  influences,  but 
several  others,  food  and  beverages, 
wearing  apparel,  wood  products  and 
non-ferrous  metals,  made  slight 
gains.  It  is  noteworthy  that  most 
of  those  industries  which  were  able 
to  increase  their  production  slightly 
are  the  least  dependent  upon  im¬ 
ported  materials. 


The  Index  of  Industrial  Activity 
of  the  Canadian  Bank  of  Commerce 
declined  in  February  for  the  second 
successive  month,  although  the  most 
recent  downturn  was  less  than  that 
registered  in  January.  The  Febru¬ 
ary  composite  index  was  156  (1937 
=  100)  as  compared  with  157  in 
January  and  the  peacetime  high  of 
161  in  December. 

Influences  of  the  same  character 
as  depressed  the  index  in  January — 
seasonal  elements,  interruptions  in 
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BIG  U.S.  CAPITAL 
REQUIREMENTS  IN 
PAST  TWO  YEARS 


Industry  Across  the  Line  Has 
Absorbed  $50  Billion  of 
New  Capital 

HALF  FOR  EXTENSIONS 

Washington  —  During  the  first  ^ 
two  post-war  years  the  require¬ 
ments  of  American  corporations  i 
for  capital  exceeded  $50,000,000,- 1 
000,  according  to  the  March  issue 
of  the  survey  of  current  business  j 
published  by  the  Department  of  ■ 
Commerce. 

Half  of  the  two-year  total  was  , 
expended  on  plant  and  equipment,  | 
an  amount  which  was  sufficient ; 
not  only  to  meet  normal  replace- 


PRICE  REVISION 
FLEURY-BISSELL 


1  Vancouver  Mach'y  Reports 
Good  Backlog  of  Orders 


Ml  M  1 1 1#  Y  _  K|\\r  I  I  Vancouver  —  Reporting  that 
1  liLlUll  1  "UlJlJLiljLl  Vancouver  Machinery  Depot,  Ltd., 

-  and  its  subsidiaries,  Vancouver  En- 

Should  Boost  1948  Earnings  gineering  Works,  Ltd.,  and  Vancou- 


I  Provided  Sales  Volume  of  ver  iron  Works,  Ltd.,  have  on  hand 
Company  Holds  Up  ^  satisfactory  backlog  of  orders, 

i  -  George  W.  Sweeny,  president,  told 

I  Toronto— Provided  sales  volume  is  tjjg  annual  meeting  it  was  anticipa- 
maintained  at  last  year's  le.vel,  ted  the  volume  for  the  current 
earnings  of  Fleury-Bissell  Ltd.,  for  year  would  be  fully  satisfactory. 

the  current  fiscal  year  should  show  Y'  contrac- 

,  ,  tor  with  Pelton  Water  Wheel  Co.  of 

a  betterment  over  the  preceding  gan  Francisco  in  the  building  of 
year  as  a  result  of  selling  price  ad-  three  turbines  for  the  B.  C.  Elec- 
..  justments  put  into  effect  as  of  Jan.  tries’  power  development  at  Bridge 
1,  1948.  From  1941  to  the  fall  of  V.  I.  W.  holds  the  con- 

mAT  _ •  II  j  .  tract  for  construction  of  three  pen- 

f  121/  n.r  stocks  for  the  Same  project.  In  ad- 

dition  V.  E.  W.  is  engaged  in  other 


1 


w 


J.  W.  Rose,  Jr. 


Despite  a  40  per  cent  rise  in  sales 


WIDE  INCREASE 
BORDEN  SALES 


ling  prices  of  the  company’s  prod- '  bstant’ial  contracts 
I  ucts,  whereas  costs  had  risen  con-  contracts. 

Halt  ot  me  two-year  total  was  ,  '  i  siderably  more  than  the  increase 

expended  on  plant  and  equipment  |  riarence  Gibson  J  W.  Rose  Jr  |  permitted.  The  adjustments  brought  Wini?  IWITD 

an  amount  which  was  sufficient;  Clarence  Gibson  J.  W.  Ko.  ,  J  .  effect  this  year  wilt  now  Tf  il/lj  lllvll 

not  only  to  meet  normal  replace-  g  Robertson,  General  Manager  of  the  Canada  Permanent  j  bring  the  selling  prices  in  line  with 

ment  and  obsolescense  but  also  to  j^ortgage  Corporation,  announces  the  appointment  of  Mr.  Clarence  !  costs  and  should  enable  the  com-;  |)A|)|\||M 

make  substantial  progress  in  meet-  Qjijson  as  Manager  of  the  Corporation’s  Ontario  Branch,  and  Mr.  J.  W.  |  pany  to  make  a  better  showing. 

Ing  deficiencies  accurnulated  dur-  R^gg^  jj.  ^  ag  Secretary  of  the  Corporation.  I  Despite  a  40  per  cent  rise  in  sales 

ing  the  war,  the  department  s  Gijjson  has  been  Assistant  Manager  of  the  Ontario  Branch  ■  for  the  year  ended  October  31,  - 

analysis  disclosed,  "rhe  data  cov-  gjj,gg  1946.  Previously  he  had  many  years  of  experience  with  real  1947,  net  on  the  common  dropped  Net  Income  Modi 

1 values  and  building  operations  in  Ontario  as  Inspector  for  the  to  99  cents  from  $2.18  for  the  pre- '  Canadian  Opt 
The  other  half  of  the  total  \vas  corporation.  Mr.  Rose  graduated  from  the  University  of  Toronto  in  vious  year  due  to  higher  operating  c  jj 

used  for  the  replacement  of  in-  Commerce  and  Finance  course  in  1928  and  entered  the  service  of  ;  and  overhead  costs.  ‘  ^ 

ventories  and  Jf  ®  the  Corporation  the  same  year.  He  has  occupied  various  executive  i  Another  contributing  factor  to  Rnrripn  rn  annual 

crease  vni  Positions  and  more  recently  has  been  Secretary  of  the  Investment  a  better  outlook  for  the  1947-48  year  ended  Decembt 

for  the  greatly  enlarged  dollar  vo  -  committee  as  well  as  an  Estates  Officer,  of  The  Canada  Permanent  !  fiscal  period  is  the  beneficial  effect  showed  net  sales  of 

ume  of  sales,  accorl  ^  Trust  Company.  Mr.  Walter  F.  Watkins,  who  has  been  Secretary  of  ,  on  costs  which  is  expected  to  be  / *542  990005  in  nr 

analysis.  Corporations  f'nanced  |  ..q,.,  a «i.<5tant  nenerni  Manae-er  since  1933.  evnerienced  thmnerh  thp  tn^new  <5542,998,805  m  pr 


“Yes,  Sir!  ^  " 
Confederation  Life 
Gives  Us  Four-Fold  Protection” 


Mr.  Gibson  has  been  Assistant  Manager  of  the  Ontario  Branch  for  the  year  ended  October  31,  - 

since  1946.  Previously  he  had  many  years  of  experience  with  real  1947,  net  on  the  common  dropped  Net  Income  Moderately  Up; 
estate  values  and  building  operations  in  Ontario  as  Inspector  for  the  to  99  cents  from  $2.18  for  the  pre- '  Canadian  Operations 
Corporation.  Mr.  Rose  graduated  from  the  University  of  Toronto  in  |  vious  year  due  to  higher  operating  More  Normal 


I  Family  I  1,  My  wife  and  chil- 

M _ dren  will  get  a 

\ttx&ewva\\  monthly  Income  if 

I  2.  They  get  double 
A  themonthlyincome 
^  if  I  should  die  by 

accident. 

3.  I  get  a  monthly  in¬ 
come  if  I  become  totally  disabled 
through  sickness  or  accident  and 
the  policy  is  kept  in  full  force  wfith- 
out  further  payment  of  premiums 
while  the  total  disability  lasts. 

4.  I  get  a  monthly  income  for  life  when 
1  reach  retirement  age. 

“I  feel  that  I  owe  a  debt  to  the  Confed¬ 
eration  Life  Representative  who  showed 
me  how  to  get  this  four-fold  protection.’! 


luon  me  same  year.  He  nas  occupiea  various  executive  ;  Anomer  coninouting  factor  to ,  Rordpn  Pn  annnnl  rpnnrt  ti.p 
id  more  recently  has  been  Secretary  of  the  Investment  a  better  outlook  for  the  1947-48  year  endpH  Dpcpmhpr^  11  I9i7 

as  well  as  an  Estates  Officer,  of  The  Canada  Permanent  !  fiscal  period  is  the  beneficial  effect  chmvpH  npt  saips  nf  tfiOp'o'iQiiofi 

.  any.  Mr.  Walter  F.  Watkins,  who  has  been  Secretary  of  ,  on  costs  which  is  expected  to  be  (*542990005  in  nrevious  vear) 

!  the  Corporation  since  1921,  and  Assistant  General  Manager  since  1933,  experienced  through  the  transfer  aross  income  of  $604  465  858  ($544^ 

e  as  Assistant  General  Manager.  j  of  operations  to  the  modern  build-  46992,51  and  net  income  of  - 


$25,000,000,000  of  these  capital  re-  i  j  continue  as  Assistant  General  Manager.  j  of  operations  to  the 

quirements  from  internal  funds.  In  1 _ ^ -  .  *^recentlv  erectf 

1946  they  drew  on  their  liquid  !  ¥¥  X  1  i  Plant  which  was  vir 

Laurentien  Hotel  Offers  at  the  end  of  j^ 

needs.  During  1947  there  was  less  I  O  1  -X  S^vidrinfreased^^^^^^ 

SUran^the’^tSetio^n^  2,100  Guest  Capacity  jsr?nd\° 

was  only  a  half  billion  dollars.  _  increase  in  productioi 

Position  Still  Lav orable  Recent  opening  of  the  1,100-room!  improvement  in  bed-chesterfield  ®d  for. 

In  1947,  according  to  the  de-  Laurentien  Hotel  in  Montreal,  with !  design.  About  half  the  g^iest  rooms 

partment  s  report,  the  capital  re-  ^qj^I  capacity  of  2,100  guests,  is  I  contain  the  conventional  type  of ;  Polrol  Oil  &  GOS 

quirements  of  non-fiscal  widely  hailed  as  a  major  step  |  twin  and  double  beds.  j 

ation.s,  amounting  to  $26,500,000,000,  j^^ard  relief  of  the  city’s  tourist  Expand  Elgin  Chain  i  OfllS 


of  operations  to  the  modern  build-  469,925)  and  net  income  of  $19,- 
ing  recently  erected.  The  new ,  793,276  as  compared  with  $19,581,-1 
plant  which  was  virtually  comple-  0O6  in  1946.  Report  notes  that  Can- 

^dian  operations  returned  to  more' 
ually  being  brought  into  use,  will  normal  channels.  This  followed  the  I 
provide  increased  handling  and  op-  removal  of  wartime  rationing  and 
erating  facilities,  so  that  a  reduc-  price  control. 


'r  J  tion  in  costs  and  a  corresponding  .  Over-all  demand  for  Borden  pro-  i 

I  increase  in  production  can  be  look-  ^  ducts  in  Canada,  states  president 
bed-chesterfield  i  for.  Theodore  G.  Montague,  remained 

Rood,  with  ice  cream  sales  rising 
Btrol  Oil  &  Gas  sharply.  Milk  supplies  were  short 

^  CLmmx  of  requirements  despite  continued 
Earns  J.6C  Share  efforts  to  build  them  up, 

•r.  I  1  /X  I  D  '  Under  its  Canadian  expansion 

Petrol  Oil  &  Gas  Co.,  reports  program  Borden’s  purchased  ground 
amounted  to  at  Kemptville,  Ont.,  for  a  new  man- 


quirements  of  non-fiscal  corpor-  ^yjdeiy  hailed  as  a  n 

ations,  amounting  to  $26,500,000,000,  toward  relief  of  the  city’s  tourist'  Expand  Elgin  Chain  (  efforts  to  build  them  up. 

SredVofiS  $lSo.O0O.Oo“  accommodation  probto.  i  Extonaiva  plan,  for  cxpanalon  of  I  p,t„,  oil  Co.,  reports '  priil"  4“  ae^?,''SaacT™n3 

predation  charges,  $7,500,000,001)  of  thLi*i5  y'?ars'’and  MunSliv  j"'c' S  "SeslXVrf  i  If  ’”,1’  J™""'"*  at  Lmptville.  Ont!  tor  a  new  man- 

securities  and  bank  loans  and  a  j  in  more  than  lo  yea^,  ana ,  nounced  by  J.  C.  Udd,  presid^t  of  523, 779  and  after  all  charges  there  ufactured  milk  nlant  construction 

$4,000,000,000  increase  in  other  lia- 1  one  of  the  largest  m  the  British  the  parent  company.  Ford  Hotels  j  ^.^s  a  net  profit  of  $7,950,  equal  of  which  is  schemed’ 

hilities  Empire,  the  Laurentien  embodies  |  Co.  This  chain,  of  which  the  Laur- 1  3  g  „ei,tg th-  220  -  -  ^  ^ 

in  its  construction  a  number  of  new  i  entien  forms  a  second  link  mav  nnn  'u  V.  year.  Construction  of  an  ice  cream 

The  current  Dosition  of  corpora-  '  construction  a  numoer  ot  neA^  enuen  lorms  a  secona  iinK,  lyay  qqq  shares  outstanding.  nlant  at  Onehef'  Pitv  Iq  tn  afar 

*•  limiiH  ak  it  i^ieas  and  types  of  material.  stretch  from  coast-to-coast  in  Can-  f  o.  ♦  f  i  F  ^  L  ^  Cp^ueDec  Cit>,  is  to  be  star- 

tions,  although  not  so  liquid  as  it  .  .  1  ^  '  qHi.  anfi  cvfonH  tn  several  cities  1  Current  assets  at  Dec.  31  totalled  ted  this  spring, 

was  in  1946,  is  still  favorable  by  These  developments  include  pre- '  ada  and  extend  to  $23,339  and  current  liabilities  $1,-  During  1947,  Borden’s  completed 

pre-war  standards,  according  to  the  fabricated  assemblies,  such  as  pre- ;  .x  j.  nians  have  been  made  !  KfS.  leaving  working  capital  of  $22,-  a  three-year  program  to  modernize 

report.  Corporate  holdings  of  cash ;  cast  concrete  flooring,  drywall  1  Definite  plans  have  b^en^^^^^^^^  ,  234^  Chateau  Cheese  plant  at  Ot- 

on  hand  and  in  the  banks  and  Gov- 1  bedroom  partitions,  prefabricated  ,  declared  Mr  Udd  for  Egin  type  ^  -  ^ 

ernment  securities  amounted  to  bathrooms  which  vvere  moved  »»  date  and  efficient  of  its  type  in  the 

more  than  $35  000,000,000  at  the  end  by  crane  as  complete  units  follow- ;  ana  Indianapolis  in  tne  unuea  ,  wwmwivM  rumib  . 

5f  1947,  compared  with  a  pre-war  itig  the  erection  of  steel;  and  the  ;  states,  while  in  Canada  it  is  pos- 1  January  Net  Sho 

lieh  mark  of  about  half  that  laying  of  concrete  flooring.  Fibre- !  sible  sites  will  be  selected  in  "roron- ,  _ 

imount  at  the  end  of  1941.  i  glass  insulation  was  used  in  great  to.  Edmonton,  Winnipeg  and  one  j  operating  revenue  from  the  12 

The  need  for  liquid  a-s.sets  is  high  I  quantity  to  _  achieve  the  sound- :  or^two^w;esj;  coast 

Jamaica  Public  Service,  Ltd.,  and 


1  the  220,-  year.  Construction  of  an  ice  cream 
plant  at  Quebec  City,  is  to  be  star- 
31  totalled  ted  this  spring, 
lilities  $1,-  During  1947,  Borden’s  completed 


If  you,  too,  want  four-fold  protection  see 
a  Confederation  Life  Representative 
about  it.  He  is  trained  to  advise  you 
wisely.  Write  for  the  booklet  “Four- 
Fold  Protection  Provides.’’ 

BEFORE  YOU  ISSURE,  COSSVLT— 

Confederation  Life 


HEAD  OFFICE 


Association 


I  M  ei.  J  J  '  Dominion.  A  milk  pow-der  plant  at 

January  Ner  Shaaea  Nlcolet,  Quebec,  W'as  completed  and  | 
-  !  it  is  now  operating. 


The  need  for  liquid  as.sets  is  high  j  quantity  to  achieve  the  sound- :  or  two  w;est  coast  ^Ries.  !  months  ended  Jan.  31,  1948,  of  MORE  BRAND  &  MILLEN 

It  present,  the  department  said,  I  proof  effect  between  rooms,  w'hile  The  Elgin  chain  at  present  in- ,  public  Service,  Ltd.,  and  SH.4RES 

,ot  only  by  reason  of  the  high  vol-  ceiling  finishes  lent  further  to  the  gu<le^  the  400-room^ L^^^  ^2,087,- 1  Toronto  -  An  additional  20,000 

ime  of  sales,  but  also  becau.se  of  acoustic  effect.  |  Ottavva  |  140,  against  $1,879,388  in  the  pre- '  class  A  shares  of  Brand  &  Millen, 

he  large  amount  of  expenditures  Attractive  Infiovatlon.s  1  Buffalo  nroiect  call  for  a  laree '  '’<0^3  12-month  period.  Net  income  i^td.,  were  taken  up  bv  Savard 

^r  expanding  and  equipment.  |  noticeable  in  the  23- 1  Sra  mod^ern  hotel  with  v^ork  ?o  I  ^353, 290,  compared  with  $345,-  Hodgson  &  Co.  Inc.,  at  $2  a_share 

I  .storey  Laurentien  is  the  wide  use;  start  this  summer.  In  addition,  El- 1  ‘  June,  July  and  Augii.st.  194  <,  con- 


TIVERSIDE  SILK 
PROFITS  DECLINE 


MORF  BRAND  &  Mil  I EV  NatUtal  Rubber  Stocks  tons-an  increase  of  54  per  cent. 

A  .viiixixr..>  I  —  i  «  i  Reclaim  stoek.s  fell  from  3,195  lone 

SHARES  Up  At  End  of  January  tons  to  2.246  and  synthetic  from 

Toronto  —  An  additional  20,000  -  4,316  to  3,921. 

class  A  shares  of  Brand  &  Millen, '  Ottawa  —  The  increasing  post- ,  Domestic  production  of  synthetic 
Ltd.,  were  taken  up  by  Savard  war  use  of  natural  rubber  in  place  rubber  fell  from  4,408  long  tons  in 
Hodgson  &  Co.  Inc.,  at  $2  a  share  of  synthetic  was  shown  in  Dominion  January  last  year  to  3,648,  whil» 
in  June,  July  and  August.  1947,  con-  Bureau  of  Statistics  figures  on  con-  reclaim  increased  from  329  to  371. 


of  aluminum,  not  only  as  an  ex- 1  gin  Management  Limited  will  oper- 1  the  first  month  of  this  year,  cerning  which  no  notification  was  sumption  and  production  in  Janu-  j  Dome.stic  consumption  of  natural 

terior  facing,'  but  for  many  types '  ate  the  160-room  Lord  Beaverbrook !  aP®i‘^ting  revenues  totalled  $192,-  given  the  Toronto  Stock  Exchange  ary.  Stocks  of  natural  rubber  at '  rubber  rose  to  3,458  tons  to  2,153, 

of  interior  trim,  and  the  extensive  '  in  Fredericton,  N.B.,  w'hen  it  opens  ' against  $177,241  in  January,  prior  to  the  termination  of  the  the  end  of  January  totalled  5,739  rubber  rose  to  3,458  tons  from  2.153, 

use  of  a  new  material.  Arboritc,  I  next  month.  ’  ’  1  1947,  and  net  income  w-as  $33,334,  agreement  by  default,  it  is  just  re-  long  tons,  compared  with  figure  at  and  reclaim  from  1,533  long  tons 


use  of  a  new  material.  Arboritc,  j  next  month.  luii,  ana  net  income 

which  was  employed  to  the  extent  |  Primary  purpose  of  the  Elgin-  compared  with  $36,466. 
of  nearly  a  quarter  of  a  million  j  type  hotel  is  to  fill  the  gap  between 
square  feet,  where  woodwork  effect  the  low-to-moderate  priced  Ford 


same  period  last  year  of  3,729  long  ,  to  1,339. 


3n  Reduced  Ooerating  Income,  was  required,  impervious  to  house-  ($2  to  $2.50  single)  and  the  luxury 
1947  Net  Off  at  $164  temperatures  and  a  repellant  hotels  ($6  to  $7  and  up,  single).  The 


1947  Net  Off  at  $1.64 
on  “B”  Stock 


to  water,  its  decorative  finish  elim-  Elgins  will  be  in  the  $3  to  $4  rate 
inates  maintenance  other  than  class. 


...  ^  -.T  .  ,  cleaning,  nothing  more  than  a:  Ford  Hotels  Company  is  the  par- 

.  damp  cloth  being  required.  I  ent  and  holding  company  for  both; 

at  s;92  834  enmnar'ed  with  Apart  from  the  fact  that  every  |  Ford  and  Elgin  hotels.  All  Ford  ^ 
5105  161  for  the  vear  19^46  Year’s  ^^oom  po.s.se.s.ses  a  bath  and  shower- i  hotels  are  subsidiaries  of  the  par-; 

«'feVS  li  I3.09"  on  th.,  i.  .quipped  with  .  !  ff,  Si 

cla.s.s  "A’’  stock  and,  after  clas.s  | ‘Channel  radio,  perhaps  the  most  is  the  operating  company  for  th^ 


‘A’’  dividends  of  $2  a  share,  to  $1.64  installaHon, 


one  Lord  Elgin  in  Ottawa  and  also  owns 


mi 


sharo  on  the  clasps  “B”*  ^  which  has  evoked  wide  attention,  ;  the  Laurentien  Hotel  Co.,  which  is 

Operating  profit  of  $188,691  for  ’  the  novel  bed-sitting  room.  Em- j  the  operating  company  for  the 
year  under  review  compared  with  i  ployment  of  chesterfield  beds  gives  Laurentien  Hotel.  Elgin  Manage- . 
$237  145  for  1946  while  deprecia- i  the  rooms  the  appearance  of  living  ment  Limited,  owned  by  the  parent 

tion 'write-off  was’raised  to  $39,416  I  looms  during  daytime  They  are  company,  is  management  head- , 
from  $31  337  and  income  and  ex-  leadily  converted  into  sleeping ;  quarters  for  all  Elgin  hotels,  m- 


from  $31,337,  and  income  and  ex 


quarters  for  all  Elgin  hotels,  in- 


SH  prcfits  taxes  reduced  to  $56,- '  quarters,  and  represent  a  radical '  eluding  the  Lord  Beaverbrook. 


441  from  $100,347  a  year  ago.  Earn-  i  _______  a  _  m/vw  « 

ed  .surplus,  giving  effect  to  reduc- ,  f MpClj I  A  I  TnpAl'f'n 
tion  of  $1.5,000  in  inventory  reserve  |1T11  Lllll/lu  IvlixlVvVf 
and  payment  of  $100,000  in  divi- 

dends  ($2  a  share  on  class  “A’’  and  DflCJIMPQQ  ||Af  |\C 
$2  on  class  “B")  totalled  $589,653  Jj  ^  |J |  A  (j ij Ij  OvIjUO 
at  Dec.  31,  1947. 

Net  working  capital  of  $499,089  - 

compares  with  $.552,405  at  the  end  President  Hopeful  Regarding 


i  I  rrAfl  i  ri/IA  '  1944,  and  over  three  million  dol- 1 

lIVIrrnlAI  IIIKAI  I  Hi  higher  than  in  1946;  fur  farm- 1 
llTll  Lllll/llj  iVliriVVV  I  ing  exceeded  the  1946  record  by 

ff  n  O  O  TIAf  AO  $737,000,  to  reach  a  new  high  of  $2,- j 

|I||VINm\\  UIII  11 V  017,000  for  the  year.  Net  value  of 
UUlJlllljlJlJ  IlvIjJl/lJ  livestock  production,  on  the  other! 

hand,  dropped  to  $2,800,000  less 
„  .  -  .  „  .  ,  J.  than  in  1946— the  lowest  figure ; 

President  Hopeful  Regarding ;  since  1942.  Poultry  products,  which  ; 

Outlook  for  This  Year,  With  reached  a  record  of  $16,861,000  in  | 
Reservations  on  Markets  1946,  dropped  to  $16,025,000  in  1947.  j 

-  j  The  bulletin  also  summarizes  the  I 

Business  at  least  as  good,  pos- 1  aggregate  revenue  from  each  | 
sibly  somewhat  better,  for  current  branch  of  agriculture,  which,  at  ] 
year  as  compared  with  last  is  ■  $244,153,000,  is  close  to  the  all-time 
hoped  for  by  Earle  Spafford,  presi-  ‘  high  reached  in  1944  of  $252,304,- 


When  decay  starts,  m  it  eats  through  the  hard  enamel  and 


spreads  into  the  softer  dentine.  Unless  checked,  this  infection 


of  1946.  Current  assets  totalled  Outlook  for  This  Year,  With  j  reached  a  record  of  $16,861,000  in 

*?ol3o2  wir  nC  Rcservations  on  Markets  1946,  dropped  to  $16,025,000  in  i947. 

$198,396.  Cash  po.sit  on  is  low^^^  -  The  bulletin  also  summarizes  the 

tn'^$'l59To8  "from '^$71  4.58  '  and  in- ^  Business  at  least  as  good,  pos- 1  aggregate  revenue  from  each 
f  ’.  ’  ,  loiK^iQ  f-’/xrA  «55  75«  sibly  somewhat  better,  for  current  branch  of  agriculture,  which,  at 
ventorie.s  to  $21.5  419  i  year  as  compared  vidth  last  is  '  $244,153,000,  is  close  to  the  all-time 

ir|2l4S  arreafried  at  $294,025, !  hoped  for  by  Earle  Spafford.  presi- '  high  reached  in  1944  of  $252,304.- 
whereas  at  the  end  of  1946  the  cost ;  ^ent  of  Imperial  Tobacco  Co.  of  000. 

of  investments  was  $575.  Fixed  i  Canada  Ltd.  In  expressing  this  !  - — - 

assets,  after  depreciation  of  $760.-  oP'O'on  following  annual  and  spe- ;  TaX*Free  Disbursement 
135.  v^ere  valued  at  $3,52.815.  con- j  ®»al  meeting  of  company  held  this.  _  Mount  Rovol  Rice 

traited  with  $294,839  last  vear.  ^'^eek  in  Montreal,  however  the  By  MOUHt  KOyal  RiCe  ; 

_  _ 1  I  Imperial  Tobacco  head  pointed  out  -  | 

miio  TTinnnpinl  Time*  rpTchps  a  '  that  Current  exigencies  make  ac- 1  Directors  of  Mount  Royal  Rice 
class  of  people  whi  are  interested  !  curate  forecasting  difficult,  as  Mills,  Limited  have  declared  regu- 
in  and  able  to  buy  investment  market  conditions  offer  an  unstable  lar  quarterly  dividend  of  1242  cents 
securities  appearance.  |  per  share  and  an  additional  supple- 

'  Reviewing  operations  in  1947,  i  mentary  tax-free  dividend  of  8  cents  | 

■"  i  Mr.  Spafford  referred  to  the  balance  both  payable  April  30,  to  record  j 

a  I  O  sheet  in  the  annual  report  and  j  April  15.  , 

1  OOlBa  I  BBT  Of  IfBa  ;  drew  attention  to  a  decline  in  the  I  The  supplementary  dividend  is  ! 


reaches  the  pulp  chamber  from  which  it  may  enter  the  blood 
stream  and  cause  damage  or  disease  in  other  parts  of  the  body. 

Periodic  examination,  cleaning,  and  treatment  of  teeth  by 


in  and  able  to  buy  investment 
securities. 


By  Mount  Royal  Rice  |  Y OUr 


Directors  of  Mount  Royal  Rice 


dentist  can  usually  check  decay  before  serious 


damage  occurs. 
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,  drew  attention  to  a  decline  in  the  I  The  supplementary  dividend  i.s ; 
!  cash  position  of  the  company,  as  i  from  undistributed  income  of  the ; 
1  compared  with  1946.  This  situa-  i  company  on  hand  at  April  30,  1939. 1 
:  tion.  he  stated,  “was  largely  influ-  j  The  company  has  already  paid  tax  ! 
'  enced  by  the  opening  of  the  leaf  ^  on  the  income  and  this  is  the  result  j 
,  buying  season,  which  usually  ran  of  final  adjustments  with  the  In- ! 
I  from  November  to  late  in  the  i  come  Tax  authorities  under  the  In- 
;  spring,’’  and  which  required  large  !  come  War  Tax  Act. 

I  capital  outlays.  I  There  arc  60,000  shares,  no  par 

I  Shareholders  at  special  meeting  '  ya-lue  outstanding  from  an  author- , 

I  approved  two  new  by-laws,  one  ;  i^ed  issue  of  75,000  shares.  The  com-  j 

'  clarifying  shareholders’  voting  P^^y  manufactures  and  distributes  ; 

;  rights  and  the  other  ratifying  re- '  ’’ice  products  throughout  Canada  : 

I  duction  in  the  number  of  directors  ,  ^"^i  has  its  plant  in  Montreal.  In  | 

'  from  12  to  10.  I  June,  1946,  35,000  shares  were 

I  Directors  nominated  were  elected  J  offered  at  $10  a  share,  not  new  j 
i  and  the  board  now  consists  of  the  financing.  ; 

I  following:  Earle  Spafford,  presi-  Present  rate  of  50  cents  per; 

I  dent;  J.  M.  O’Brien,  J.  T.  Sleeves  share  per  annum  has  been  in  effect 
I  and  E.  C.  Wood,  vice-presidents;  since  July  31,  1946.  Net  profit  for  | 

:  E.  F.  Erzinger,  B.  S.  L.  Fitzpatrick,  I  4he  year  ended  April  30.  1946,  after  . 

!  J.  M.  Keith,  R.  A.  Parham,  R.  H.  I  taxes  and  depreciation,  was  $40,192,  | 

;  Sharp  and  C.  Sinclair,  K.C.  equal  to  67  cents  a  share  ba.sed  on  ; 

_ _ _  __  I  new  capitalization.  Average  net: 

N«iw  PmIt  L««f  Y<»«r  i  y^**’’*'  “ ! 

new  reaK  Lasr  i  ear  I  prospectus  as  $36,046  or  60  cents  ^ 

Manitoba  Farm  Output ;  per  share. 

:  - _  I  - -  i 

Winnipeg:  — Manitoba's  net  agri-  |  NEW  METHOD  L.Al^NDRY  j 
1  cultural  production  rose  in  value  to  j  Toronto  —  Gross  profits  of  $76,- 1 
:  $188,819,000,  and  a  new  high  of  $3,-  ;  328  and  net  earnings  of  $34,547,  | 

I  597  per  farm,  according  to  the  an-  after  providing  $18,617  for  depreci-  i 
j  niial  report  on  crops,  livestock,  etc.,  j  ation  and  $22,381  for  taxes,  are  re- 1 
I  issued  by  the  Manitoba  Depart-  |  ported  by  New  Method  Laundry  Co.  j 
I  ment  of  Agriculture.  Thi.s  repre-  '  for  1947.  Earnings  were  equal  to  > 

'  sents  an  increase  of  5.2'^;  over  the  $18.55  a  share  on  the  7'!r  $100  par; 

1 1946  net  value  of  production,  which  preferred  stock  redeemed  on  March 


Gums  must  also  be  guarded. 


I  Bleeding  gums,  pyor¬ 


rhea  and  trench  mouth  can  indicate  infection.  They  may  result  in 
loss  of  teeth  and  affect  general  health.  See  yc-ur  dentist  regularly  to  help 
safeguard  your  health! 


totalled  $179,350,000,  and  approach¬ 
es  the  1944  record  of  $192,845,000. 


1,  1948.  Earned  .surplus,  after  pay¬ 
ment  of  $105,084  or  $12.25  a  share 


Major  items  in  the  total  included  in  dividends,  totalled  $105,084  at  the 
three  all-time  records:  field  crops  ,  end  of  1947. 


I  reached  a  record  $101,000,000 — ,  Net  working  capital  amounted  to 
i  more  than  I'nUr  higher  than  the  ;  $62,530.  Funds  for  the  redemption 
!  1946  figure;  dairy  products  rose  of  the  preferred  stock  were  raised' 
I  to  $25,932,000  2>2  million  dollars  .  through  sale  of  $240,000  4)4%  first, 
I  higher  than  the  previous  peak  year  mortgage  serial  bond  issue.  j 


Net  working  capital  amounted  to 


Dental  authorities  urge  that  you  clean  your 
teeth  and  gums  carefully  after  meals  aial  tiefore 
going  to  bed. 

You  e.m  lielp  to  maintain  healthy  gums,  and 
to  retard  the  rate  of  decay  in  teeth,  l)y  keeping 
your  general  level  of  health  high.  Kat  enough 
of  such  foods  as  milk,  milk  iirodiiets,  eggs,  fresh 
vegetables  and  fruits. 

Tlie  right  diet  is  especially  important  for  very 
young  children  wlio  need  baxls  rich  in  minerals 
and  vitamins  to  help  build  strong,  sound  teeth 
and  healthy  gums. 


\  igoroiis  eliewing  of  tough,  crisp  foods  aids  in 
keeping  teeth  and  gums  healthy.  I'ruits,  prefer¬ 
ably  at  the  end  of  the  meal,  help  to  clean  the 
teeth  and  prevent  decay.  'I’hey  are  also  heljiful 
in  })reventing  bleeding  gums. 

Don’t  wait  for  pain  to  drive  you  to  the  dentist. 
1  isit  him  every  six  months,  or  at  siieh  intervals 
as  he  suggests. 

His  examination,  aided  when  neeessary  by 
the  X-ray,  usually  can  detect  hidden  trouble 
such  as  abse(‘.s.ses  at  the  roots  of  apjiareiitly 
healthy  ti'eth.  Prompt  treatment  can  generally 
correct  the  condition  before  it  may  imjiuir  your 
health. 

For  further  helpful  inform.ation  on  teeth  and 
gums,  suad  iur  Metrupulitau's  Booklet, 


“(iood  Teeth.’’  .\ddress your  reiiuest  to  Canadian 
Head  Gflice,  Ottawa. 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY) 


Frederick  H.  Ecker, 

niAIK.MYN  OF  THE  UOAIID 


Leroy'  A.  Lincoln, 
PRESIDENT 


Ganadian  Head  Office:  Ottawa 

TO  EMPLOYERS:  I'onr  employees  will 
benefit  from  iinder.staiuiing  these  imjior- 
taiit  facts  about  teeth  and  gums. 

Metropolitan  will  gladly  send  you 
enlarged  eo|)ies  of  this  advertisement  — 
suitable  for  use  on  vour  bulletin  boards. 
.Vddress  your  reque.st  to  the  Canadian 
Mead  Ofliee,  Ottawa. 


( 
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^  g  qafM  preaent  session  ends,  and  preferably  at  a  very 

wrtfltttf  ll/tl  JTnilll^^X  oi'ly  date,  all  shades  of  political  opinion  in  the  House 

^  ought  to  be  given  a  chance  either  to  put  up  or  to 

ESTABLISHED  191*  ••  sbut  up.  And  if  only  for  the  sake  of  a  greater  measure 

Published  Every  Friday  ai  282  Notre  Dame  St.  West,  Montreal,  of  political  honesty  than  Is  ordinarily  the  case  when 

tLiied.  "‘^"•Xrired  \"s‘ SecJnd  spokesmen  can  go  to  the  hustings  taking  more 

Uepariinent,  Ottawa.  sides  than  one  on  a  fundamental  question,  depending 

— on  the  local  audience  to  whom  they  address  themselves. 


Department,  Ottawa. 


The  Warnings  Multiply,  But 
Few  Seem  To  Care 


25  YEARS  AGO 

From  tha  Files  of  Financial  Timas 


For  1922  Abitibl  Power  Sc.  Paper 
earned  $7.25  on  the  common. 


R.  EMMET  COX  _ 

j.  w.  TYSON  -  -  -  Editor  Hos  Trumon  Dene  Too  Good  A  Job?  I  Canada  are  currently^  re^oduc- 

A.  R.  W.  YOUNG  -  -  -  -  News  Editor  ing  articles  on  conimunist  or- 

_ _ _ _ _  IN  the  early  post-war  years  a  prominent  Canadian  ganisation,  written,  apparently 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  industrialist,  speaking  before  a  representative  gather-  with  knowledge  and  authority  by 


.  •  Publisher 

Editor  and  Manager  j 
-  •  News  Editor 


Hos  Truman  Done  Too  Good  A  Job? 


By  E.  C.  ERTL 

which  the  offenders  against  so¬ 
ciety  will  combat  that  society, 
fli  >f‘  V- 

History  has  shown  innumerable 
examples  of  this  —  and  no  matter 


I  Earnings  of  Winnipeg  Electric 
fire,  but  all  they  could  do  was  j  reached  a  new  high  record  since 
to  watch  the  further  cooking.  It  i  1914,  amounting  to  $677,774,  af- 
was  the  typical  bourgeois  inertia  [  ter  deduction  of  sinking  fund  pro- 
that  had  gripped  a  nation,  which  i  vision.  This  compares  with  $670.« 
forbade  the  people  to  defend  not  j  494  in  1921  and  $535,525  in  1920. 


$1.75  for  six  months.  In  Great  Britain  $3.00  a  ing  of  U.S.  businessmen  and  financiers,  pointed  out  I  Cameron  of  the  Windsor  '  how  much  we  may  refer  to  the  only  the  state  but  even  them-  while  in  1919  and  1918  the  net 

^  ^  f  r'  I  r\n:i,.  em...  _  1COO  •.Ac.vkA  a»;  tv  oAltfAfl  'PViA  inAvria  \ira«  n/\FV\  tha  inArktnA  it'os  r«/\n  c3irlAt*o  K1  «y  KAle%iie 


year  Canadian  funds.  In  the  United  States  $^50  ^^at  war’s  developments  had  placed  the  United  States  ;  h’ 

A  vAnr*  <2  00  fnr  six  months.  Foreign  subscrip-  i  at.  .a.  «  t  ^  .1  reading^  or  the  thousand  and 

t'ons  $5  00  a  year;  $3.00  for  six  months.  "  position  previously  occupied  by  Great  Britain  j  one  devious  ways  of  preparing  for 

. T,  .  J  _ .11  «...  —  centre  of  gravity  for  international  trade  and  |  the  red  equivalent  of  “der  Tag" 

from  ^an^  rcspSSible  Advertising  «nance.  He  drew  the  attenUon  of  his  audience  to  the  1  merely  shudders  and  turns  to  the 
leencv  responsible  Advertising  ^  t 

Agency.  -v.....  j  j  ...  ..  ...  f  '  may  find  something  more  pleas- 

CABLE  ADDRESS:  "Fintimes’’;  W.U.  Code.  ponsibillties  and  expressed  the  hope  that  the  big ,  g^t  to  read.  In  spite  of  all  he  is 

HEAD  OFFICE,  Montreal.  LAncaster  2136*,  —  All  country  to  the  South  would  adequately  carry  on  the  told  of  these  dangers,  the  average 
Departments.  job  unwillingly  relinquished  by  its  predecessor,  j  nian  finds  it  difficult  to  read 

TORONTO:  24  King  Street.  West,  Telephone:  EL.  7204.  j  it  might  have  been  noted  at  the  time  that  the  j  peTls!*’Hf  hM*°no*  iS>a°  hmv  “he 
LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  ft  Canadian  in  question  made  no  fulsome  prophecies  j  himself  would  meet  the  occasion, 


man  finds  it  difficult  to  read 
something  personal  into  the  ap¬ 
peals.  He  has  no  idea  how  he 


Co.,  Reprecentatives. 

Devoted  to  the  interests  of  the  investing  public  in 


that  the  country  of  which  he  happened  to  be  a '  should  a  violent  minority  ever 
guest  would  measure  up  to  the  responsibilities  thrust !  Attempt  to  take  over  the  street, 
.1 _ * _  i,.  •  ^  I  the  sites  and  the  services  of 


A/cvulfU  lu  iiit9  uiicicrais  ua  iiiv?  -a  ^  i  xi.  •  ai.  a  '  *-“<5  tiiiu  trie  Her 

.  ,  -  ....  .a.  .  A  upon  ite  On  the  contrary,  he  left  the  impression  that 

the  belief  that  the  confidence  of  capital  is  essential  to  .  _  a  au  u*  ♦  «  u  ui  i  authority  in  this  country, 

^  1  he  entertained  some  doubts  on  the  subject.  He  probably  |  . 


the  stability  of  finance,  the  prosperity  of  Industry  and  vp  nrAnarAri  simpiy  can  not  visualise  it. 

would  be  prepared  to  admit  now,  with  certain  re-;  even  yet.  He  can  not  conceive  of 


the  development  of  our  resources. 

MONTREAL,  FRIDAY,  MARCH  26,  1948 

Social  Credit  On  The  Way  Out? 

THERE  are  not  a  few  who  have  followed  the 
development  of  the  social  credit  theory  in  the  Province 
of  Alberta,  and  the  fortunes  of  the  social  credit 


servations,  that  —  in  the  light  of  developments  and  the  establLshed  authorities  ever 
in  view  of  the  handicaps  faced,  internal  and  external  i  being  replaced,  openly  or  by  sub- 

—  a  better  job  has  been  done  than  he  might  have  '  ,1  action  or 

_...  .  jj..  I  thought  default.  He  can  not  con- 

expected  when  he  sounded  his  warning.  I  ceive  of  government  ever  being 


Even  before  the  war  came  to  an  end  it  had  become  '  helpless,  either  as  the  odd  freak- 
obvious  that  the  post-war  world  would  have  to  deal  I  ish  result  of  “grudge  elections" 
with  chaos  in  Continental  Europe.  Unforeseen,  how- j  difficulties'’'^*^'^^*”"  external 

ever,  were  the  dire  straits  to  which  Great  Britain  |  ^he  average  man  in  North  I 
would  descend  economically  and  financially.  Hardly  |  America  expected  frightfulness  to  i 


government,  who  take  the  view  that  the  so-called  -  'T  lu  .  ;  .  .0 

...  i  ^  »,■  ...  •„  ...  ,  foreseen,  either,  was  the  extent  to  which  communism  I  come  his  way  via  Greenland  ton 

°  ®  ^  ^ would  spread,  particularly  in  Western  Europe,  In  years  ago  and  having  been  spared 

gesture  to  live  up  to  the  promises  of  Aberhart  and  :  responsibilities  inherited  bv  the  I  the  more  unbe- 

his  disciples.  In  oUier  words  that  the  present  Manning  ,  ^evable 

administration,  interested  in  sound  government  rather'  , ,  ,  .  •  j  j  •  .u  •  ..  .  Aia^xa,  sometime  in  tne  luture. 

,  than  could  have  been  visualized  during  the  immediate  {Else  why  do  vou  think  is  he  put- 

than  a  “funny  money  program,  are  prepared  to ;  p^gt-war  years.  ting  all  his  plants  into  the  St. 

have  the  “Bill  of  Rights"  disallowed  by  the  courts,  as  .....  ..  .  ...  Lawrence  basket  or  into  a  tightly 

other  similar  legislation  has  been  disallowed  -  and'  Unfortunate  it  has  been  that  the  most  critical  gq^eezed  Fraser  Valley?) 

indications  are  not  lacking  that  they  would  other^vise  '  "®"^  '■°'®  ®®‘"®  « 

be  disappointed.  i  ^^®  y®®*"-  T^®  constitution  of  that  country, '  Cameron's  series  makes  it  per- 

j  with  its  division  of  power  between  Administration  and  fectly  clear  that  it  takes  relatively 
So  far  as  the  social  credit  theory,  as  propounded  congress,  has  its  advantages  under  certain  circum-  j  ^®''^  people  to  take  over  the 
by  Aberhart.  Douglas,  and  others,  can  be  understood  gtances  _  but  not  in  a  time  of  emergency  when’  ^^®  transport  sys- 

in  practical  terms  it  involves  the  issue  of  money ,  Administration  and  Congress  are  of  different  political  that  SaUve fv  "SjrrbXs 

against  undeveloped  resources  ungrown  wheat,  faiths,  as  is  the  case  at  present  in  Washington.  ;  of  men  will  willingly  dig  the  grave 

unmined  coal,  undrilled  oil,  uncaught  fish,  etc.  One,  •  of  their  freedom  —  knowine- 

'  That  President  Truman  has  gained  greatly  in 

hard-headed  Alberta  farmer  puts  it  this  wav:  ♦  1  •  ...  ■  .  nothing  at  all  but  feeling  a  kind 


spirit  of  1776  or  1838  respectively, 
one  must  fear  that  ours  is  an 
inertia  ridden  society  just  as  much 
as  the  ones  which  have  passed 
into  limbo  these  past  fifteen 
years. 

Because  the  orderly  competent 
and  peaceful  citizen  never  con¬ 
templates  the  possible  need  for 
spirited  defence  of  a  principle  — 
safe  from  the  platform  or  through 
letters  to  Uie  editors,  —  he  is 
rarely  prepared  to  show  his  dis¬ 
approval  of  revolution  by  any 
other  means  but  those  of  passive, 
silent  staying  at  home.  And  even 
in  such  a  case,  his  gregariousness 
usually  drives  him  forth  to  stand 
on  the  curb  stone,  a  few  days 
after  the  storm  troopers,  or  the 
action  committees  have  taken 
over,  to  approve  by  his  silent 
presence,  of  the  music,  the  flags 
and  the  apparent  solidarity  of 
the  marching  cliques.  If  he  does 
feel  anguish  on  such  occasions  it 
is  of  course  a  waste  of  emotional 
effort  —  like  every  other  effort 
that  comes  much  too  late.  His¬ 
tory  need  not  refer  solely  to  com¬ 
munism.  We  had  rather  a  classic 
example  fifteen  years  ago  next 
week.  A  great  liberal  daily,  the 


selves.  The  inertia  was  born  the  income  was  considerably  below  the 
same  day  the  courage  of  convic-  $50,000  level. 


tion  had  died  —  and  that  was 
considerably  before  then, 
ft-  *  * 


The  sum  of  $620,000,000  Is  in¬ 
vested  in  hydro-electric  power  de« 


We  are  not  reviewing  history  velopment  in  Canada.  Hydro  ln« 
however.  We  are  only  concerned  stallation  is  now  equal  to  338  h.p. 
with  solving  the  puzzle  of  how  P®*"  thousand  of  population.  The 
we  would  act,  individually  and  present  development  represents 
as  groups,  if  a  violent  minoritv  annual  equivalent  of  no  less 
would  ever  take  over  the  streets  than  26,700,000  tons  of  coal,  which, 
strangle  the  life  of  the  nation,  valued  at  $10.00  per  ton,  repre- 
No  plum  has  ever  been  as  juicy  sents  $267,000,000. 
as  this  north  America  of  ours.  ■  ;  ... 

No  prize  has  ever  beckoned,  richer  Th^e  value  of  mineral  production 
and  more  yielding  than  the  con-  «  Ua^da  during  1922  amo^ted 


trol  of  the  wealth  and  potential  ®^»&alnst  $171,- 

inherent  in  Canada  and  the  United  923,342  m  192i.  production 

States.  No  vanity  has  ever  been  w®®  o"'y^  ’j? 

more  popular  than  the  north  i a^tablished  in  1918  of 
american  vanity  that  “It  Can't  $M1, 501,000,  ^®’^ 

happen  here".  Yet,  in  no  other  *-*’®  $277,8. '>9,000  was 

country  have  the  tools  been  so  amounted  to  more 

ready;  nowhere  else  has  It  been  t^han  1,230,9A5  minces,  and  im¬ 
possible  to  reach  so  many  people  with  the  1921  output  show- 

at  once,  both  by  paralysing  “  ^crease  of  31.0  per  cent, 
strokes  or  by  the  powers  of  wick-  Silver  'wa.s  up  30  P  ®->  l®ad  41 
ed  oersuasion  P'®'’  ®  P'®’  ^oal  increased 

ea  persuasion.  over  15,000,000  tons  but  1,000,000 

How  futile  it  IS  to  talk  of  con-  working  days  were  lost. 


Crete  steps,  of  solid  forces,  with 
which  to  oppose  the  inroads  of  | 
spiritual  violence  upon  which  the  ! 
physical  violence  must  be  based  I 


“Berliner  Zeitung”  ran  an  article  j  if  it  is  to  succeed.  How  futile  it 


“For  Example:  I  estimate  that  the  Productive 
Capacity  of  my  Potato  Patch  will  be  ten  thousand 
bushels  during  my  lifetime.  So  I  open  a  Potato 
Assets  Account  and  I  simply  draw  sufficient 
Potatoes  from  the  ten  thousand  Potential  bushels, 
that  I  own,  and  I  put  a  supply  in  my  Consolidated 
(Cellar)  Account,  so  you  see,  we  won't  have 
to  worry  about  not  having  all  the  Potatoes  we 
want  after  we  reach  the  age  of  sixty  years.” 


utilities  and  the  transport  sys¬ 
tems  and  history  surely  has  prov¬ 
en  that  relatively  large  bodies 
of  men  will  willingly  dig  the  grave 
of  their  freedom  —  knowing 
nothing  at  all  but  feeling  a  kind 
of  exultation  that  feeds  on  words. 


i  That  President  Truman  has  gained  greatly  in  m 

..  ,  fv.  .  ■  .  nothing  at  all  but  feeling  a  kind 

,  stature  since  the  presidential  reins  were  thrust  into  exultation  that  feeds  on  words. 

!  his  hands  is  something  that  can  hardly  be  gainsaid  This  space  does  not  wish  to  add 
except  by  the  most  prejudiced  of  critics.  At  home  to  the  chorus  of  voices  now  raised 
and  abroad,  he  has  been  faced  with  problems  which  '  *^h®  danger.  The  danger  is 

u  J  ,1  obvious  and  needs  attention,  but 

his  Illustrious  predecessor  would  have  had  his  work  i  observer  ha.s  not  done  the 

,  cut  out  to  solve.  In  the  domestic  field  he  has  tackled  nece.ssary  research  and  diligent 
j  the  serious  labor-management  question  and,  more  digging  for  facts  without  which 
I  recently,  the  inflationary  threat  with  considerable  warnings  can  but  be  the  outpour- 
;  courage  and  no  little  success.  Abroad,  he  and  his  J'!!'" 


then,  by  somebody  who  probably 
did  not  know  better,  under  the 
heading  “As  It  Had  To  Come”. 
The  article  referred  at  length  to 
the  prolonged  sitting  that  was 
done  by  the  democratic  majority 
and  the  elected  heads  of  the  state, 
while  the  brownshirts  marched. 
There  was  considerable  heat  and 
p.ission,  and  there  was  the  realisa¬ 
tion  of  a  great  psychological 
truth,  but  there  obviously  was  no 
lesson,  at  least  nobody  took  it. 

That  day,  and  weeks  before, 
millions  know  that  their  goose 
was  being  cooked  over  a  slow 


appears  to  be,  in  the  face  of  the 
complete  personal  unpreparedness 
of  the  individual  who  so  frequent¬ 
ly  has  lost  touch  with  the  realities 
around  him;  for  whom  all  history 
is  written  in  headlines.  All  else  is 
bother. 


SCRAP  BOOK 


Indian  File 

In  the  old  days  “Indian  file" 
meant  the  brave  up  front  on  a 
horse,  the  missus  following  along 


EDITORIAL  FORUM 


Forgetful 


ing  of  hysteria.  The  educational  ,  Now  certain  South  American  Journal 


A  few  da3’S  ago,  a  very  com-  wigwam,  canoe, 

fortable  man  who  owes  the  sys-  household  effects  and  any  papooses 
tern  much  more  than  the  system  capable  of  personal  naviga- 

ever  owed  him,  and  who  works 

among  the  top  levels  of  one  of  Over  the  week-end  the  brave 
our  banks  insisted  that  come  what  Rot  down  off  his  horse.  The  missus 
mav,  the  state  would  always  need  ts  now  being  measured  for  a  pair  of 
bankers.  Ergo,  as  long  a.s  he  was  judhpurs.— Winnipeg  Tribune. 

(Continued  on  page  7)  Brevity 

■While  writing  his  court  opinions, 
f  Justice  Oliver  Wendell  Holmes, 

Lj  r  I\  w  IVl  liked  to  stand  at  a  high  desk  in¬ 

herited  from  one  of  his  forebears, 
"  ■  which  stood  in  a  qorner  of  his 

the  “doubting  Thomase^V’  who  for-  library.  Visitors  occasionally  looked 
ever  are  seeing  ruin. — Ottawa  jn  on  the  judge  and  remarked  how 


Now  it  wll  appeal  to  most  people  that  if  such .  administration  have  made  mistakes 


work,  as  carried  on  among  others  countries  are  “demonstrating”  in 
by  Don  Cameron,  and  earlier  by  relation  to  Antarctica  territorj’ 


resources  can  be  turned  into  money  without  pro-  have  been  surprising,  under  all  the  circumstances,  I  Prof.  Watson  Kirkconnell  will  to  which  they  have  no  valid 


Exotic  Ideologies 


uncomfortable  he  looked,  standing 
there  with  one  knee  propped  again.st 
the  desk.  One  night  his  wife  in¬ 
quired,  “Doesn’t  that  standing  tire 


duction,  then  it  is  extremely  unlikelv  —  most  people'  had  they  not  done  so  —  but  they  have  been  largely  i  serve  a  much  better  purpose,  if  claim.  They  f<^get  that  had  it  |  Mr.  Earl  O.  Shrev^  prMident  you,  Wendell?"  Holmes  laughed. 
V  ■  ■  V  „  ,  i,.  1  ‘  J  4-  I  neonle  would  onlv  think  about  not  been  for  British  sea-power,  j  of  the  United  States  Chamber  of  i  “Yes.  it  does."  he  admitted  “but  I 

being  inherently’  lazy  that  the  production  would  errors  of  commission  rather  than  of  omission.  ,  what  they  are  reading.  '  not  only  the  Falklands  territory  |  Commerce,  admits  he’s  sick  of '  wouldn’t  have  It  otherwise.  You 

ever  take  place.  That  was  the  reason  that  the  social  |  Truman  would  be  less  than  human  if  he  did  Here  we  should  rather  confine  ^^®‘r  own  countries  would  i  listening  to  some  people  in  his  know,  Fanny,  there’s  nothing  which 

credit  currency  did  not  prove  acceptable  to  the  people  ;  j^opg  ^  second  term.  He  was  not  after  all,  ourselves  to  a  consideration  of  today  be  in  German  hands.— Hali-  j  country  exclaiming  over  the  mar- ;  encourages  brevity  more  than  a 
people  of  Alberta  and  it  would  have  had  no  purchasing  president  and  it  appears  natural  that  he  "'hat  one  might  call  the  “hour-  '  SLfvilm  in®RuMiril-“tt^““^reat  i  knees."— Wall 

even  of  Alberta  and  it  would  have  had  no  purchasing  like  to  be  chosen  for  the  job  of  chief  executive  he^'tfuen  i  Taking  It  Literally  i  experiment"  of  SociaUsm  in  Eng- 1  - 


too,  that  the  early  Social  Crediters  sought  to  get  after  having  carried  on  the  work  for  the  better  part  over  from  the  insidel  The  perhap.s 
control  of  the  banks,  evidently  hoping  to  use  their ,  o£  ^  4-year  term.  From  this  distance,  however,  it  not  so  startling  but  still  outstand- 
hard  money  in  place  of  the  unacceptable  social  credit :  appears  as  if  his  chances  for  next  November  are  not  i”?  is  that  a  movement  .such 

I  too  rosy.  Had  he  been  a  smaller  and  less  conscientious  .  *^*’®  ®'’®  threatening  i.s 

But  we  doubt  if  there  are  any  great  number  of  ^  man,  his  opportunities  for  re-election  might  have  m^rch“  while  “he'^mo^e^or"  le.s.s 


Bolshevism  in  Russia  or  the  “great  ■  Street  Journal. 

trelsv  for  countriesTo  be“'taken  i  Taking  It  Literally  :  experiment"  of  Socialism  in  Eng-  j  - 

over  from  the  inside.  The  perhaps  i  ^  Medical  Mystery 

Ttrtf  crt  cfaFtiinfy  Hnf  aftii  rvnfafanVi  v\  hcn  \%  ill  Smufi  applied  fov  «  ,  mvest  E  little  of  their  fund  of  •r 

ina  fact  is  tha^  a  movement  such  license  in  Detroit’s  crowded  ecstasy  in  the  far  greater  and  ;  One  of  the  etlll  unexplained 

ing  laci  IS  xnai  a  movemenc  suen  Ti-pn.-  ■Rnronn  an  nffirpr  ha.itilv  .  n«V,1on  -vruinimanl mtchf  In! aj«»1  +1..  a J 


as  the  one  now  threatening  is 
■  always  one  of  a  minority  on  the 
march,  while  the  more  or  le.ss 


people  in  Alberta  today  who  have  faith  in  the  social  '  been  considerably  better  today  —  for  which  very  overwhelming  majority,  split  into  ^  rie^Iv 

credit  theor\’,  or  expect  the  present  government  to  1  ^’eason  his  chances  may  be  better  than  they  now  ®®  infinite  number  of  individuaUs,  ;  “Ho' 

make  determined  efforts  to  put  it  into  effect.  seem  to  be.  home  and  chews  its  con-  ' 

_  i  ,  science,  its  hopes  and  fears.  It  has  1  “Hk 

] - :  not  always  been  thus  but  the  “Back’ 

For  A  Clear  Policy  On  Foreign  Affairs  '  Tyrt  Comments  On  Current  Events  ’  recent  historv,  sav  of  this  genera-  Smil 

'  wurr  wummenrs  wn  v.urrenr  Evenrs  illu-strates  the  dismal  truth.  1  Af\er 

THE  indication  that  Foreign  affairs  estimates  ’  - -  '  ■  . . —  ^  To  understand,  or  even  to  dis-  '  wantec 

would  be  first  on  the  list  of  budget  debates  is  a  Now  why  not  a  charity  sweepstake  on  the  outcome  .sect  this  phenomenon  of  helpless-  “Hiw 

welcome  one  for  it  has  become  vitallj’  important  that  of  the  race  for  the  Liberal  leadership  ?  Or  the  proceeds  n^.ss  one  must  .step  up  a  little  j 


License  Bureau,  an  officer  hastily  |  nobler  experiment — right  here  in  |  medical  mysteries  of  the  Second 
thrust  a  paper  across  the  desk,  j  the  United  States.”  “And,"  he  World  War  Is  the  absence  of  any 
“Write  j'our  last  name  first  and  |  could  have  said,  “in  Canada." —  serious  epidemic  among  the  thou- 
your  first  name  last,”  he  said  hur-  j  Windsor  Star.  |  sands  who  lived  for  months  In  the 


Interprovincial  Trade 


I  riedly.  -  I  crowded,  makeshift  conditions  of 

s“t"a;f  LT^o^lnd  ctws7t^  con:  ^  smfJh'^sLewLtTo'n'Vused.- ’’  :  Interprovincial  Trade  I  Britain’s  air  raid  shelters. 

science.  Its  hopes  and  fears.  It  has  j  “Like  I  said,”  replied  the  cop.'  Premier  Drew  of  Ontario  anfl '  nl^Hy“elbow“to^lbow^existcm:e^of 

’’Backwards."  ,  Premier  Douglas  of .  Saskatchewan  ; 

rion  llusfra  es  ^  ^  ”^"‘«ters  of  agri- !  p.^tforms  far  underground  often 


recent  historv,  sav  of  this  genera- 


the  Canadian  parliament  have  a  debate  —  a  thorough  could  go  to  the  party  fund,  and  no  doubt  be  welcome, 
debate  —  of  all  features  of  Canada’s  foreign  policj’.  |  ¥  ¥  A8 


Nobody  contemplates  an.v  change  of  course,  nor  would  Then  there  was  the  one  about  the  wise  guy  who  ,  aay  the  Canadian  people,  or 


it  be  desireable  if  there  were  one  but  it  is  nevertheless  breezed  into  the  partly  optimistically  —  and  wabbled  ' 
necessar\’  that  the  political  parties  not  represented  !  out  later  — ■  misty  opticallj’.  i 

in  the  government  be  given  a  chance  to  go  record  |  | 

with  more  than  platitudes.  j  A.n  experienced  economic  observer  at  Ottawa  ob- 

At  the  pre.sent  time  the  direction  of  the  Canadian  !  serves:  “The  present  situation  calLs  for  high  taxes  ’, 
foreign  policj’  is  in  everj’  way  as  important  as  it  Wonder  if  he  can  recall  when  the  situation  called . 


tion,  illustrates  the  di.smal  truth.  After  all  the v  knew  what  ,  piauorms  lar  unaergrouna  oriea 

Tr>  iinriorcfan,!  «,•  ■''“Cc  all,  incy  Knew  wnat  iney  cuiiure.  wondered  what  would  happen  if  in- 

wanted.  Laboriously  he  wrote:  Ontario  s  minister  announces  a  tn  swopn  thmnp-h  fhn 

sect  this  phenomenon  of  helples.s-  “Hiw  htimS.” — Detroit  Free  Press.  :  plan  for  establishing  cost-s  of  farm  oieenine-  ranks  There  were  warn- 

ne.ss  one  mu.st  .step  up  a  little  j  -  i  products  as  a  preliminary  to  ar-  iilT'a^ToreboJii^^^^^  ^  but  tho 

neonTe’  as°fn,iit-i,S  I  Canada  Keeps  Her  Word  '  proper,  fixed  prices.  not  gt'J.ike.  No  one 

people  as  individuals  lather  than  |  Saskatchewan  s  minister  bursts  knows  whv.  And  even  cold.s  and 

as  alleged  classes.  It  is  so  easy  ,  Remember  the  people  who  used  :  forth  in  the  Toronto  Star  to  say  other  infectious  diseases  recorded 

to  .say  the  Canadian  people,  or  '  to  whisper  during  the  war  that  I  this  plan  is  silly  becau.se  the  law  ^.^at  medical  "authoritie.s  term  a 

the  American  people  for  that  the  refundable  part  of  the  income  !  of  supply  and  demand  would  have  “remarkable  absence."  Where  thev 

matter,  would  never  permit  a  and  corporation  tax  would  “never  1  to  be  abolished,  “which  can’t  be  appear  they  had  a  lower 

putch  to  succeed;  that  they  would  be  repaid?"  Well,  during  the  la.st  |  done."  i  virulence  than  usual, 

never  permit  the  instruments  of  j  two  weelcs  of  March  the  depart-  i  Perhaps  even  better  would  he  to  i  „.  .  ,  ‘  '  11  ,  tme  r 

power,  the  mechanisms  of  na-  |  ment  of  finance  will  be  repaying  have  all  of  Ontario’s  department  of  j  ^  ^ 

tional  life  to  be  .seized  b.v  revolt-  ithe.se  refundable  taxes  to  the  tune  agriculture  shifted  to  Socialist  ®"’ ®  nea  vicio  a  11  .. 

ing  minorities.  How  then,  indi-  ;  of  $93,000,000,  paying  not  mere-  '  Regina.  In  recent  years,  Ontario  j  ^  -d  •  1 


the  American  people  for  that 
matter,  would  never  permit  a 


virulence  than  usual. 

Thi.s  record  wa.s  equally  tnie  oC 
children's  health  Victoria  Times. 


ing  minorities.  How  then,  indi-  ;  of  $93,000,000,  paying  not  mere-  '  Regina.  In  recent  years,  Ontario  j 
vidiiallj’,  would  the  tj’pically  1  Iv  the  principal,  but  adding  inter-  ha.s  been  going  in  for  all  sorts  of 


was  in  19-10  or  at  the  time  before  the  San  Francisco  ■  for  low  taxes  —  or  what  was  done  about  it,  if  it  did?  bourgeois  readers  of  thi.s  paper  e.st  to  boot.  There  will  be  no  de-  ,  regimentation  of  the  farmer  by  v’ir- 


conference.  More  important  perhaps  than  then,  because  Hi  ,  strive  to  assert  themselves ?  You  7  fault;  no  vv'hittling  down  of  pay- 

in  the  meantime  vve  have  lost  the  wartime  unity'  Rather  funnv  that  Russia  can  buv  munitions  of  ^  thought.  |  ments;  every  one,  to  the  last  <'ept, 

,  .  V,  c  1  1  <•  .  n„  '  ^®roer  lunny  inai  Kussia  can  Duy  mumuon.s  01  inertia  of  the  average  citi-  '  will  get  what  is  coming  to  him. 

of  purpose  and  vve  have  found  ourselves  frequently  ;  from  the  United  States  when  Canada  can't  even,  zens,  once  he  established  a  certain  A  good  lesson  thi.s  in  faith;  in 
bedevilled  bv’  ideological  and  social  and  economic  jjuy  cabbages  and  carrots.  And  Canada  could  use  war  '  measure  of  minimum  comfort,  i.s  confidence  in  our  country  and  a 
views  which  did  not  arise  either  during  the  Sitz  =  Krieg  gq^jp^^ent,  too.  if  it  is  true  that  we  haven't  one  always  the  strongest  weapon  with  good  lesson  also  against  heeding 

days  or  just  before  San  Francisco.  !  effective  fighting  airplane.  - 

Without  it  having  been  so  stated  officially,  the 

present  Canadian  foreign  policy  seems  to  be  directed  ;  ^  jnuminating  for  .some  government  super-  J-1 

awa.v  from  the  implicit  isolationism  of  former  figure  out  how  much  per  minute  it  / 1  /  LM 

and  towards  a  support  of  anv’thing  which  will  help  (.Qgfg  Canadian  tax-payers  to  operate  the  machinerj’  %/ 

integrate  the  remaining  democracies  in  stronger  eco-  parliament  in  session.  And  then  to  estimate  what 

nomic,  political  and  mayhap  also  military  bonds  of  jg  costing  the  country  when  certain  parliamentary !  -phe  sudden  upturn  in  the  Wall  that  is  still  available  for  the  pur- 


The  inertia  of  the  average  citi-  will  get  what  is  coming  to  him.  legislature.  southwest  of  lames  Bav  bv  the 

zen.s,  once  be  established  a  certain  A  good  lesson  thi.s  in  faith;  in  Totalitarianism  i.s  no  more  wel- :  '  „  Pomiianv  Her  Rovai  HiP-hness 

neasure  of  minimum  comfort,  i.s  confidence  in  our  country  and  a  ,  come  from  the  right  than  the  ;  ,  '  , '  '  *  '  „.j-u  lio-hf  i-ni 

lway.s  the  strongest  weapon  with  good  le.sson  al.so  against  heeding  1  -  The  Printed  Word-  i  ored  pK  so  a  group  was 

—  '  ■  -■  ■  .......  having  very  pale  flanks. 

'  Readers  on  the  distaff  .side  will 

^7  ^  "t  ^  (*  a  1  m  m  *’®  if*terested  in  the  following  de- 

ariside  atones  of  the  atreet 

V  mcm  which  fall  two 

fold.s  that  break  the  skin.s  on  the 
light  sides— not  on  the  dark  centre.s. 

The  sudden  upturn  in  the  Wall  that  is  still  available  for  the  pur-  had  in  the  development  of  mining  ;  as  is  usual.  The  wide  tuxedo  front. 


fault;  no  w'hittling  down  of  pay-  tue  of  laws  approved  by  a  com- 


Fit  for  a  Princes.s  ' 

Princes.s  Elizabeth’s  beaver  coat 
w’as  made  from  a  selection  of  skin.s 


ments;  every  one.  to  the  la^t  cent,  plai.sant  (or  merely  carele.s.s7)  |  Moo.se'  River  di.strirt. 


ffnside  Stories  of  the  Street 


unitv.  The  consequences  of  such  a  poliev’  may  be  as  clowns  perform  lengthily  and  repeatedly  for  the  .sa-  Street  market  late  last  week  caught  chase  of  household  goods  and  wear-  properties  in  the  attractive  mining  i  when  closed,  forms  a  small  cardigan 

fundamental,  in  the  effect  upon  Canada's  future,  as  tlsfactlon  of  their  own  peculiar  egos  and  conceit.s.  i  tl>e  great  majority  1  ing  apparel.  Department  stores  section  that  i.s  making  great  strides  collar.  The  sleeves  are  of  the  bishop 

the  consequences  of  any  other  foreign  policy  we  may  .hen  whv  ihmiiu  thev  “pn  hTre  a  hnll”  when  SURPKISI.NG  of  traders  by  sur-  frankly  admit  it  is  practically  im- 1  in  the  northwestern  section  of  the  '  type,  but  the  effect  of  bell  sleeves 

.  .  .  . . .  wny  .snouiu  iney  go  nire  a  nan  worn  nrice  -0,0  marUot  nnoaihle  fnr  anw.ne  In  tell  hmv  lonp  nrnvince  nf  Oliehec  A  Tnrnntn  Ir  K.r  nn1r>,i,-,p  thn  f..r  nntn 


have  had  in  the  past.  That  the  direction  in  which  ^jjgy  can  have  the  Commons  Chamber  for  free  ? 
we  are  going  —  vis  a  vis  western  Europe,  vis  a  vis  Hi  ¥ 

the  United  States  is  the  eminently’  proper  one  believe  a  letter-writer  to  the  'Vancouver 


T  I'TI  'RX 
IN'  WALf 
STREET 


prise.  The  market  possible  for  anyone  to  tell  how  long  province  of  Quebec.  A  Toronto  i.s  obtained  by  catching  the  fur  onto 

had  seen  so  little  the  present  buying  wave  i.s  likely  to  :  clique  wa.s  credited  with  making  the  :  the  wrists  inside. 

movement  for  so  last.  Hundreds  of  thousand.s  of  vicious  attacks  on  the  stocks  of  dif-  j„  making  up  the  coat,  Messrs. 


the  United  States  —  is  the  eminently  proper  one  y^^  beijeve  a  letter-writer  to  the  Vancouver  long  that  most  tra-  people  have  made  money  during  the  ferent  Quebec  mines,  more  particu-  calman  Links  Ltd  of  London,  u.sed 

appears  to  be  obvious.  But  it  is  equally  obviou-s  that  province  there  is  no  shortage  of  butter  now  evidently  felt  there  would  have  war,  and  the  great  majority  of  them  larly  on  Loiivicoiirt  and  East  Siilli-  g„  intricate  t'vpe  of  “drop,"  which 

all  parties  who  claim  the  right  to  national  leadership  that  the  nrice  is  over  70  cents  a  pound  “You  can  decline  before  any  are  out  to  spend  a  lot  of  it  in  im-  i  van  both  of  which  are  .said  to  be  re.sulted  in  an  effect  of  very  narrow 

,  ,,  ,  ,  .  .....  ,  .  price  13  o\er  lu  cents  a  pouiiu.  lou  laii  ^,p\yarfJ  rnovoment  rould  he  expec-  proving  their  standard  of  living  by  controlled  bv  the  same  French  Cana-  pmnhnsiyinn-  thp  lipht  sides 

.should  have  a  chance  to  commit  themselves  to  such  p^y  j^^lf  a  ton  if  you  want”,  says  he.  Oh,  to  live  ted.  Then  a  flood  of  buying  orders  the  introduction  nf  washing  ma-  dian  group.  The  attacks  apparently  Beaver. 

a  policy,  or  a  chance  to  come  out  against  it  openly,  Vancouver  with  that  wonderful  climate,  flowers  hit  the  market  and  new  upward  chines,  electric  stoves,  radios,  phono-  had  little  or  nothing  to  do  with  the  ’ _ 

Nothing  would  be  more  dangerous  from  the  domestic  bloom  and  half  a  ton  of  butter  “if  you  want  "-  levels  were  quickly  established.  The  graphs,  chesterfield  .sets  and  prac-  results  being  shown  by  the  mines.  The  Hat  Trick 

a.s  well  as  from  the  foreign  point  of  view  than  to  t^v  to  ge’t  it  in  such  places  as  .Montreal  Halifax  or  Z  continued  and  tic-ally  everything  that  can  make  a  ;  but  rather  wa.s  a  plan  to  .see  how  the 

....  ,  tilt  -suen  places  as  .-vioiiiieai,  naiiid*  many  traders  felt  they  were  missing  liome  more  enjoyable.  According  insiders  could  handle  any  attack  on  jt  vi'as  ladies  dav  at  a  busine.ss 

allow  any  Canadian  political  group  to  claim  later  Toronto —even  at  over  70  cents  a  pound.  (Thi.s  Easter  the  boat.  Then  came  a  Saturday  to  statisticians  there  ha.s  been  an  !  the  stocks  of  the  mines.  'The  fact  that  chib,  and  the  lady  members  had 


....  ,  ♦  1  -  1  t  — .  -  many  traders  relt  they  were  missing  nome  more  enjoyable.  According  insiders  could  handle  any  attack  on  jt  vi'as  ladies  dav  at  a  busine.ss 

allow  any  Canadian  political  group  to  claim  later  Toronto —even  at  over  70  cents  a  pound.  (Thi.s  Easter  the  boat.  Then  came  a  Saturday  to  statisticians  there  ha.s  been  an  !  the  stocks  of  the  mines.  'The  fact  that  chib,  and  the  lady  members  had 
on  that  they,  at  any  rate,  were  opposed  to  the  policy,  week-end  many  housewives  “back  East"  will  be  ready  when  the  market  -vas  open  for  a  ,  unprecedented  inetease  in  the  mini-  '  the  insiders  were  already  very  ,  taken  over.  Part  of  the  show  was  a 

whose  results  may  bring  renewed  hardship,  or  which  settle  for  half  a  pound  _  not  half  a  ton  )  Period  only;  and  yet  Wall  her  of  comfortable  middle  class  who  large  holders  of  the  stocks  made  it  '  (lemonstration  of  hats  worn  bv 

can  be  said  to  be  responsible  for  renewed  hardship.  ,  »  »  «  Street  reported  a  turnover  of  over  find  a  lot  more  money  coming  into  '  more  difficult  to  buy  up  any  addi-  women  over  the  last  twenty  years. 

_  .  ^  .  u  .  •  '  T  >!•  g  million  shares.  Over  the  week-  their  homes.  The  situation  does  tional  large  blocks,  and  gave  the  j  Now  a  woman’s  hat  is  a-ood  for  a 

Especially  can  we  think  of  two  groups  -whose  views  :  That  voluble  member  of  the  Commons,  Jean-Fran-  end  traders  all  over  the  cruntry  not  apply  .solely  to  the  rities  but  ;  bear,  intere.sLs  the  better  chance  to  lauph  at  any  time,  but  a  showing  of 
on  the  national  trend  in  foreign  affairs  should  be  Pouliot  —  who,  obviously,  would  rather  say  any-  heard  of  what  was  happening,  and  is  in  evidence  in  the  town  and  hammer  down  the  prices  of  the  aw’ful  things  they  wore  last  year 

not  onlv  known,  but  officially  stated.  We  are  thinking  thing  than  nothing  _  wants  Canada  to  take  over  ®  orders  poured  in.  Thi.s  country  homes  throughout  the  stocks  they  were  attacking.  Over  jg  ff,^  a  riot 

of  the  socialist  group  in  the  House  and  in  the  country,  |  the  West  Indies  so  that  we  may  have  an  ample  supply  turnover  of  o-/er  .seven  Dominiom  f>n  the  other  .side  of  the  the  past  few  years  the  stocks  of  The  girl  who  put  on  this  act  was 

and  we  can  also  think  of  the  grouD  -which  ,  -  ;  West  Indies  so  inat  we  may  nave  an  ample  supply  f,y„^red  thousand  .shares  in  the  picture  bankers  feel  the  average  .  both  mines  had  given  a  favourable  a  marvel.  .She  donned  each  one  with 

ana  \\e  can  also  inmK  or  me  group  wnicn  ciaims  sugar.  We  cannot  help  wondering  what  Mr.  Ps  first  hour  on  Monday.  Wall  Street  Canadian  ought  to  be  saving  a  lot  account  of  themselves,  and  the  appropriate  remarks  and  gestures, 
to  represent  the  true  spirit  of  isolationist  elements  reaction  would  be  to  a  proposal  by  a  Washington  had  not  seen  anything  like  it  fori  more  of  the  money  he  ha.s  made,  great  majority  of  .shareholders  had  There  were  big  hats  droopy  hats, 
in  Quebec.  !  Congressman  that  the  United  States  should  take  over  Back  of  it  wa.s  the  The  man  who  i.s  making  hi.s  first  attractive  paper  profits  at  current  pjoche  hats,  bucket  hats,  miniature 

.  ,  ,....1,  _  .  ^  ^  ^  .  .  .  „  .  report  that  the  i.’nitcd  States  would  ,  big  money  does  not  share  thi.s  view  ,  levels.  The  suddenness  of  the  at- ,  on,i  n,a,in  from  a  hair-pin 

Nobody  can  say  with  any  certainty  jus  Canada  (or  perhaps  only  the  well-forested  Province  get,  back  on  a  war  basis  because  he  sees  too  much  of  his  .tacks  evidently  caught  the  insiders  two  pieces  of  ribbon, 

the  next  twelve  months  may  bring  in  the  way  of  of  Quebec)  so  that  the  U.S.  would  have  ample  .supply  |  in  order  to  prove  to  Rus.sia  that  it  money  being  wasted  in  the  taxe.s  off  their  guard  as  far  as  the  mar-  ^^t  la.st  she  reached  down  in  the 
political  and  economic  developments  due  to  condi- ^  of  newsprint.  !  was  prepared  to  back  up  its  plans  being  extracted  by  Ottawa  and  ;  ket  was  concerned,  and  the  paper  box  and  drew  forth  a  pillbox.  A 

tions  abroad.  That,  in  the  case  of  new  hard-ships,  !  Hi  ¥  *  i  t'’  ^®'P  Europe  free  itself  from  the  Quebec  governments.  I  profits  of  the  last  few  years  were  |  ^lack  thing  it  was  with  feathers 

,  . , ,  lo '  T.-  .  .  .u  ■  .  .  .  .  ,  encroachment  of  Russian  doctrines.  -  wiped  out  in  a  few  days.  So  drastic  ,,wppnin>’-  in  nroiid  triumnh  across 

the  Cana^aii  people  would  not  be  too  happy  is  The  history  of  the  interregnum  between  w’orld  wars  _  ^gg  ^he  decline  that  one  big  opera-  portC  The  whole  thing 

obvious.  There  oug  t  o  e  no  par  y  .see  mg  a  one  and  Tw’o  .should  have  taught  us  -  if  indeed  it'  Trade  authorities  are  finding  it  dif- |  ^ent  is  often  made  that  stock  Z’  t'Z  a  w-as  impossible.  No  woman  would 

national  mandate,  which  might  want  the  privilege  taught  us  anything  —  that  feeding  the  needy  is  a  1  tue  '  .  /  ®rocK  Lg^re  ,n  the  Quebec  mining  camp.s,  wear  a  thing  like  that, 

of  going  to  the  people  decrying  the  conditions  which  :  matter,  above  ail,  for  intelligent  administration.  Broad- ,  ^  for  (rpneni  TRirvfi.'vnm’«  '  ^’f ^  ^  i  P”*-  ”**  ’•^’® 

^  -.1.  .  r-  .  u  I  „  1,0.1  .  ,  h  outlook  for  general  j  TRE.MENOOI  S  derful  when  stocks  of  over  a  million  and  a  half  dollars.  !  re, 1 

brought  on  the  hardship,  without  first  having  had  jy  .speaking,  we  relaxed  our  reparations  requirements  GENERAL  trade.  According  to  PAPER  are  advancing,  but  ;  Tliis  amount  it  is  believed  is  by  far  “Braie  vourselvp.s  for  the  .shock, 

a  chance  to  go  on  record,  one  way  or  another.  j  from  Germany  on  her  tearful  representations  that  TRADE  many  of  the  old  ED.SSES  BY  terrible  when  de- ,  tlie  largest  mining  los.s  operators  boys  ”'  slie  .said  “This  i.s  no  prop! 

At  least  ill  the  field  of  foreign  affairs  there  ought  “the  children  were  starving”.  In  effect,  we  fed  the  SITI  AIIO.V  timers  former  rules  BIG  dines  are  being  re-  have  had  to  take  since  the  new  This*  is  mv  own  hat  that  I  bought 

to  be  no  doubt  as  to  where  the  parties  stand.  We  ,  fJerman  children,  thus  leaving  a  'conquered  nation  hg,,  to  old  timers  .some  !  up.  According  to  Street  gossip 

have  heard  the  baby  bonus  assailed  by  people  who  '  free  to  build  up  armaments  later  used  to  terrific  ,  oi:t 
then  were  eager  to  accept  it  as  part  of  their  platform  ’effect  against  us.  It  will  therefore  behoove  the  Mar- 


She  put  it  on  and  all  the  men 
roared. 

“Bra(-p  vourselvp.s  for  the  shock, 


trade.  According  to  PAPER  are  advancing,  but  j  Tliis  amount  it  is  believed  is  by  far  “Bracp  vourselvp.s  for  the  .shock, 

many  of  the  old  ED.SSES  BY  terrible  when  de-  ,  tlie  largest  mining  los.s  operators  boys  ”'  slie  said.  “This  i.s  no  prop! 

timers  former  rules  BIG  dines  are  being  re-  have  had  to  take  since  the  new  Thi.V  is  inv  owti  hat  that  I  bought 

that  were  u.sed  for  OPERATOR.S  corded.  According  ;  Quebec  mining  fields  were  opened  j„  New  York  last  week.’’— Northern 

guidance  have  had  to  old  timers  some  '  up.  According  to  Street  gossip  New.s 

to  be  thrown  out  be-  record  lo.sse.s  in  mining  stocks  have  '  the  Quebec  group  have  centred  their 


then  were  eager  to  accept  it  as  part  of  their  platform  'effect  against  us.  It  will  therefore  behoove  the  Mar-  cause  of  the  mark-  ;  likel.y  been  recorded  by  local  oper-  ;  attention  on  the  development  of  |  ■  '  . . . .  mi-—  i  "=» 

and  it  is  well  remembered  that  the  socialist  party  shall  Plan  administrators  to  exercise  sedulous  care  changes  that  have  occurred  ators  in  the  recent  setback.  Of  ,  their  properties,  while  the  sharp-  rhe  Kitumri.ii  ilmps  is  piibiUhed  at  2SJ 

,  J  .  ,,  ,•  f  »  1  1  I  u,  1..  throughout  tlie  country.  The  main  ,  course  such  a  situation  wa.s  made  shooters  up  Toronto  wav  give  their  Notre  iinoir  si  vwsi.  Monireui.  by  rhe 

spokesmen  talked  a  very  easy  war  until  they  found  ^  m  allotting  relief  funds,  lest  we  again  reap  a  bloodj  is  due  to  the  impo.ssibility  '  po.ssible  by  the  prominent  part  ,  undivided  time  to  the  market  end  of'  kubiishina 

out  how  public  opinion  in  Canada  really  felt.  Before  j  harvest  from  casually  strewn  'dragon’s  teeth’.  1  of  deciding  the  amount  of  money  I  Montreal  and  Quebec  Interests  have  :  the  stocks.  i 


i  A-  B.  'Tbomai. 
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the  continent's  major  reserves  of 
natural  gas;  an  estimated  oil  re¬ 
serve  of  250  billion  barrels;  34  prac¬ 
ticable  power  sites;  30  billion  cubic 
feet  of  saw  and  pulp  material  from 
over  150,000  square  miles  of  timber- 
lands;  30  million  tons  of  salt,  and 
large  undeveloped  deposits  of  talc, 
j  bentonite,  limestone,  cement,  pain- 
shales;  and  Agriculture  with  world 
famous  products  ranging  from 
wheat  to  meat!"  (Financial  Times, 
March  19). 

I  There  were  many  and  varied 
I  opinions  expressed.  One  speaker 
said  that  he  found  it  a  bit  difficult 
j  to  synchronize  the  statement  in  the 
I  above  ‘ad’  concerning  Alberta  also 
j  having  "a  large  pool  of  skilled  and 
'  unskilled  labor”,  with  a  statement 
by  Rt.  Hon.  Jas.  G.  Gardiner,  federal 
I  minister  of  agriculture,  elsewhere  in 
I  that  same  issue;  "There  is,  however,  I 
an  urgent  demand  for  help  by  i 
farmers  throughout  the  Dominion”.  , 
But  the  comment  which,  to  my 
mind,  deserves  to  go  to  the  mast¬ 
head  ran  thus:  "We  should  aim  at 
5  million  people  in  each  of  the 
Prairie  Provinces.  Nowhere  is 
there  so  vast  and  so  rich  an  area 
with  such  a  tiny  population.”  I 
send  this  concensus  along  to  the 
notice  of  our  political  and  economic 
leaders,  for  the  good  that  it  inav 
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Golden  Gate — ^Hislop  Gold 

I  bought  500  shares  of  Golden 
Gate  In  January,  19S7.  They  drop¬ 
ped  away  down  and  I  did  not  pay 
much  attention  to  it,  but,  on  look¬ 
ing  it  up  on  the  market  now  I  do 
not  see  Golden  Gate  but  I  find 
Kirkland  Golden  Gate.  Is  this  the 
same  mine,  and,  if  so,  why  the 
change  in  name.  And  where  do  1 
stand;  are  my  shares  good  or  no 
good?  I  also  have  200  shares  of 
Hlslop  Gold  Mines  Ltd.  but  it  is 
not  listed  any  place  that  I  can  see. 

G.M. — New  Brunswick. 

We  have  record  of  3  Golden 
Sate  companies  among  the 
nines;  Golden  Gate  Manufacturing 
Sc  Development  Co.  of  Rainy  River 
Ltd.,  Golden  Gate  Zeballos  Mines 
Ltd.,  and  Golden  Gate  Mining  Co. 
Ltd.  The  first  of  these  had  part, 
)r  all,  of  its  properties  forfeited  in 
the  second  had  its  charter 


pears  likely  to  prevail  for  some 
time  yet. 

To  the  extent  that  any  common 
stock  is  an  attractive  purchase  to¬ 
day — having  regard  to  seriously  un-  j 
settled  world  conditions — stock  of 
Fraser  Copripanie.s  would  appear  to  ' 
fall  into  the  category  in  view  of  all  i 
the  circumstances  surrounding  the  ! 
company. 


Since  the  end  of'the  war  and  par¬ 
ticularly  during  past  12  months,  de¬ 
mand  for  commercial  loans  has  ex¬ 
panded  steadily  and  widely  and 
short-term  financing  on  part  of  fed¬ 
eral  government  has  declined.  These 
two  factors  have  combined  to  add 
considerably  to  bank  earning  power, 
as  evidence  the  general  increase  in 
bank  dividends  and,  in  case  of  some 
of  the  banks,  extra  payments  which 
have  been  in  evidence. 

There  is  no  reason  to  believe  that 
earning  power  of  the  banks  will  be 
lessened  in  any  way  for  some  time 
to  come:  even  although  there  have 
been  evidences  of  a  check  to  the  rise 
in  volume  of  commercial  borrowing. 

For  fiscal  year  ended  November 
29th  1947  The  Royal  Bank  of  Can¬ 
ada  had  net  earnings  after  all 
charges  and  write-offs  equal  to 
$1.42  a  share  on  outstanding  capital 
stock  which  compared  with  earn¬ 
ings  for  preceding  fiscal  year  equal 
to  $1.1,5  a  share,  indicating  a  sub¬ 
stantial  margin  over  and  above  div¬ 
idend  requirements  on  stock  of  $1 
a  share  annually. 

Double  indemnity  feature  of  bank 
stocks  which,  at  one  time  was  a 
consideration  for  the  investor  with  | 
safety  as  a  prime  objective,  was 
for  protection  of  note  holders  and 
when  the  Bank  of  Canada  was 
established  and  began  to  take  over 
circulation  privileges  from  the 
chartered  banks,  extra  indemnity 
of  shareholders  declined  in  ratio  to 
the  amount  of  rate  circulation ' 
transferred  to  Bank  of  Canada  from 
the  chartered  banks.  To  all  intents  | 
and  purposes,  double  indemnity  fe.a-  ! 
ture  of  bank  stocks  need  not  be  con- 1 
sidcred  by  the  purchaser  today.  | 


INQUIRIES  from  tubscribari 
in  regard  fo  thair  invastmenta 
and  problams  ara  invitad. 
Answers  ara  bated  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unpragudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 
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IMMIGRATION  AND  WESTERN 
DEVELOPMENT 

Editor, 

"The  Financial  Times”, 

Montreal,  P.Q. 

Sir:  After  reading  the  following 
statistics  from  your  advertising 
columns,  our  study  club  got  a  meas¬ 
ure  of  satisfaction  out  of  the  Ot¬ 
tawa  announcement,  indicating  a 
target  of  100,000  immigrants  in 
1948:  '‘Alberta  has  estimated  coal 
reserves  of  46  billion  tons;  one  of 


Montreal,  Teronte,  Hallfox,  Saint  John,  Quebec,  Ottawa,  Winnipeg; 
Calgary,  Vancouver,  Charlettetewn,  Hamllten,  St.  John's,  Nfid. 


about  their  government  seeuritics 
in  a  rising  market.  —  Annapolis. 

It  should  be  understood  that  the 
decline  on  the  market  for — and  con- 
I  sequent  rise  in  the  yield  on — Dom- 
'  inion  government  bonds  has  been 
i  a  result  of  a  deliberate  move  on 
i  the  part  of  the  government  in  with¬ 
drawing  temporarily  Bank  of  Can¬ 
ada  support  of  the  market  there- 
j  for.  This  followed  upon  similar 
I  action  taken  by  British  and  U.  S. 

I  governments  and  was  part  and  par¬ 
cel  of  administrative  action  to  com¬ 
bat  inflationary  tendencies  of  the 
I  past  year.  j 

I  No  one  can,  of  course,  foresee  , 
what  the  future  course  of  govern-  ' 
ment  will  be  on  the  matter  of  in¬ 
terest  rates  as  this  will  depend  up-  ' 
on  international  and  domestic  de¬ 
velopments.  Fact  that  the  rise  in  | 
prices  appears  to  have  been  check¬ 
ed,  both  here  and  in  the  United  Sta-  j 
tes — and  that  long-term  govern¬ 
ment  bonds  are  in  the  main  selling 
at  around  parity — is  seen  in  some  ' 
quarters  as  an  indication  that  no  ' 
further  withdrawal  of  support  may 
be  looked  for  in  the  near  future.  | 
Ottawa,  it  may  be  taken  for  gran¬ 
ted,  would  not  care  to  see  Domin-  i 
ion  of  Canada  bonds  quoted  at  below  : 
parity:  hence  Bank  of  Canada,  it  is  i 
assumed,  would  only  permit  a  fur-  j 
ther  decline  on  the  market  under 
stress  of  serious  necessity.  | 

In  view  of  the  foregoing,  and  in  [ 
light  of  fact  that  other  high-grade  I 
bonds  have  declined  in  value  in  | 
common  with  government  bonds,  j 
we  can  see  no  good  reason  why  you  i 
should  contemplate  a  change — par-  i 
ticularly  when  it  is  considered  that ' 
safety  is  a  prime  factor  in  your  in- 1 
vestments.  | 


1937, 

:ancelled  in  1942;  while  the  third 
lad  its  name  changed  in  November, 
1946,  to  Kirkland  Golden-Gate 
Vlines  Ltd.  with  1  share  of  latter 
jeing  i.ssued  in  exchange  for  each 
thare  of  old  company.  Kirkland 
lolden,  which  is  producing  in  a 
imall  way,  is  still  carrying  on  de¬ 
velopment  work  with  funds  being 
..aimed  from  shares  under  option. 
Market  for  stock  is  around  1412 
cents  a  share.  We  would  suggest 
that  you  check  up  on  your  certifi¬ 
cates  and  ascertain  which  of  the 
>ld  Golden 


man’s  courage  there  might  be  in 
the  west.  For  if  the  west  should 
fall  too,  we  shall  have  to  ask 
this  question  of  ourselves,  right 
here  and  individually,  in  our 
homes  and  in  our  business,  in  none 
of  which  we  thought  it  could  ever 
happen. 

The  men  who  write  the  warn¬ 
ing  can  do  no  more.  The  individual 
must  now  begin  to  search  — 
seeing  the  examples  of  failure 
before  him  in  recent  history  -  • 
and  to  discover  just  how  he  would 
act,  if  the  necessity  arose  to 
defend  that  which  the  overwhelm¬ 
ing  majority  professes  to  cherish- 
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Toronto,  March  20,  1948. 


I  them  areas  experienced  drought 
i  last  year  this  provincial  department 
j  of  agriculture  is  prepared  to  sell 
I  seed  mixtures  to  the  farmers  under 
'  the  1948  forage  crop  program.  In 
I  the  south-west  of  that  province  far- 
I  mers  will  be  able  to  buy  mixtures  of 
I  alfalfa,  brome  and  crested  wheat  at 
;  a  $1.90  for  a  one  acre  supply  and 
•  alfalfa  and  brome  for  $2.20,  with 
I  freight  paid  by  the  government. 

Sawfly  Hazard  Gut 
I  In  south-west  Saskatchewan  and 
south-east  Alberta  where  the  saw- 
fly  has  done  millions  of  dollars 
worth  of  damage  the  new  variety  of 
wheat  which  effectively  repels  saw- 
fly  will  be  available  for  general 
distribution  for  the  first  time  this 
year.  It  will  be  a  real  boon  to  the 
farmers  in  this  rather  arid  terri¬ 
tory  where  luck  in  the  past  has 
been  anything  but  good. 

Despite  the  plans  which  individ¬ 
ual  farmers  may  make,  the  weather 
will  have  a  lot  to  do  with  the  seed¬ 
ing  program.  Frequent  rains  and 
wet  soggy  soil  may  tend  to  keep  the 
farmers  off  the  land  during  the 
period  normally  devoted  to  wheat 
seeding.  As  was  the  case  in  Mani¬ 
toba  last  year  such  conditions  usu¬ 
ally  tend  to  increase  the  coarse 
grain  acreage.  Delays  during  the 
spring  period  also  often  result  in 
an  increase  in  the  summerfallowed 
land.  Whatever  may  be  encounter¬ 
ed  during  the  spring  period  every¬ 
one  is  wishing  the  farmer  the  best 
of  luck. 


The  Warnings  Multiply,  But 
Few  Seem  To  Care 


(Continued  from  page  6) 
not  politically  committed  he  could 
be  pretty  certain  of  a  preferred 
job,  even  after  the  deluge. 

Is  there  an  argument  against 
such  a  mind?  Is  there  any  hope 
in  the  face  of  such  "rationalism”. 
Is  it  any  wonder  that  it  is  so 
difficult  to  counteract  the  lie  that 
communism  is  but  an  economic 
theory,  rather  than  an  aberration 
of  mind  and  soul  and  a  collossal 
fraud  to  boot?  Yet  there  is  today 
much  of  this  striving  for  political 
anonymity,  just  in  case  something 
should  happen.  There  is  even  now 
such  a  searching  for  ways  out,  on 
the  part  of  people  who  are  wrap¬ 
ped  up  in  the  welfare  of  their 
own  little  belly  to  the  exclusion 
of  almost  everything  else. 

One  can  not  help  look  back 
upon  the  pictures  that  have  come 
out  of  Europe  these  past  fifteen 
years.  Of  massed  squares  of  peo¬ 
ple,  everybody  yelling  something 
just  then  in  vogue,  everyone 
stretching  out  an  arm  or  raising 
a  clenched  fist,  eager  to  be  seen 
doing  it,  for  the  sake  of  a  better 
job  perhaps,  or  simply  because 
of  the  exultation  which  the  chant¬ 


ing  of  a  ma.ss  of  people  will 
give  them.  Then  pictures  of  the 
same  people  who,  when  the  going 
gets  rough,  turn  into  sterling 
little  democrats  who  never,  never 
had  anything  to  do  with  the  big 
bad  men  who  lead  the  others. 

It  IS  some  kind  of  spiritual  ail¬ 
ment  that  is  affecting  western 
man,  or  perhaps  it  is  an  attribute 
of  man  as  such.  The  ailment  that 
expresses  itself  in  individual 
cowardice  when  it  comes  to  stand¬ 
ing  up  for  a  conviction,  but  that 
also  runs  heavily  in  favor  of  mass 
demonstrations  and  the  rest  of 
the  paraphernalia  by  which  emo¬ 
tions  can  be  manipulated.  It  must 
be  all  part  of  the  flight  from 
personal  responsibility  which 
seeks  and  finds  safety  only  in 
numbers,  or  apparent  numbers. 

Aside  from  those  who  had 
achieved  a  position  of  leadership 
and  could  not  very  well  withdraw, 
there  have  not  been  many  heroes 
listed  in  recent  European  revolu¬ 
tions.  A  few  weeks  ago  we  heard 
of  one  of  them,  a  student  in 
Prague,  who  did  not  like  what 
he  saw  and  dared  say  so.  Right 
now  it  becomes  pertinent  to  in¬ 
quire  how  much  of  this  young 


Gate  companies  the 
ihares  you  hold  were  in.  If  it  is 
Jolden  Gate  Mining  Co.  communi¬ 
cate  with  Crowm  Trust  Co.,  Toronto, 
;'.hich  was  transfer  agent  for  com¬ 
pany. 

Hislop  Gate  Mines  Ltd.  was  ac¬ 
quired  by  Hislop  Mines  Ltd.  with 
new  company  exchanging  one  share 
of  stock  for  each  3  shares  of  old 
company.  New  company  is  well 
sponsored  but  property  has  not  yet 
given  any  indication  of  developing 
into  anything  very  big.  Stock  of 
Hislop  Mines  is  quoted  on  unlisted 
market  at  nominal  price  of  1-3 
cents.  Transfer  agent  here  also  is 
Crown  Trust  Co.  of  Toronto. 


Laura  Secord  Candy 

Kindly  favor  me  with  your  views 
regarding  the  stock  of  Laura  Secord 
Candy  Shops,  of  which  I  am  a 
holder.  Do  you  think  that  the  div¬ 
idend  is  fairly  safe?  Or  better  still, 
are  there  possibilities  of  an  In¬ 
in  dividends?  —  R.G.M., 


(Continued  from  page  1) 


toba  farm  was  $3,597,  an  all-time 
high.  Wheat  is  a  cash  crop,  and  at 
an  initial  payment  of  $2.00  a  bushel 
I  the  prairies  would  be  rolling  in 
wealth.  Moreover,  with  the  enthus¬ 
iasm  running  as  high  as  at  present 
a  wheat  acreage  of  25,000,000  acres 
is  not  unlikely.  The  return  for  this 
one  crop  could  be  upwards  to  half 
a  billion  dollars. 

For  the  coming  sowing  period 
there  is  an  abundance  of  excellent 
seed.  Most  of  it  is  cleaned  and 
ready  to  be  put  in.  In  a  few  regions, 
like  the  Peace  River  area  where 
frosts  were  encountered,  seed  has ; 
had  to  be  brought  in,  but  the  pro¬ 
vincial  governments  have  interested  | 
themselves  in  the  matter,  and  no  j 


<Tease 
j  Oshawa. 

i  Laura  Secord  stock  at  current 
market  of  around  13,  provides  a 
I  yield  of  approximately  6.15  per  cent 
1  on  the  80-cents  a  share  annual  div- 
j  idend  being  paid  thereon.  Com- 
i  pany’s  sales  were  seriously  restrict- 
I  ed  during  war  and  early  part  post- 
I  war  years  by  shortages  of  sugar 
i  and  other  materials  needed  in 
!  manufacture  of  its  candies,  and 
I  widely  rising  costs  were,  and  still 
j  are,  an  important  factor  in  oper- 
!  ations.  Shortages  in  recent  months 
I  have  been  considerably  relieved  and 
I  company  has  been  able  to  more  or 
less  discontinue  rationing  of  sales 
t  and  to  bring  back  on  the  market 
many  lines  of  confectionery  pro¬ 
duction  of  which  had  been  discon¬ 
tinued  for  some  time. 

For  fiscal  year  ended  September 
30th  1947,  Laura  Secord  reported 
a  moderate  increase  in  sales  over 
previous  year  but  net  earnings 
were  off  slightly  at  equivalent  of 
85  cents  a  share  from  88  cents  a 
share. 

New  units  have  been  opened  and 
more  are  planned  and,  as  company 
has  held  down  its  selling  prices 
while  maintaining  the  quality  of 
its  products,  volume  of  sales  seems 
likely  to  show  a  more  or  less  sub¬ 
stantial  expansion  for  current  fis¬ 
cal  year. 

Due  to  expanding  costs  and 
moderate  selling  prices,  it  is  doubt¬ 
ful  if  earnings  will  expand  in  keep¬ 
ing  with  increase  in  sales,  but 
dividend  of  80  cents  a  share  should 
at  least  be  amply  covered.  Corn- 
many  has  held  the  price  line  on  its 
products  to  a  remarkable  extent 
in  view  of  the  wide  rise  in  costs  it 
has  been  forced  to  absorb,  and,  al¬ 
though  management  doubtless  will 
resist  any  further  price  increase 
so  far  as  lies  in  their  power  a 
continued  rise  in  costs  would  justi¬ 
fy  such  action.  Any  increase  in  div¬ 
idend  payments,  however,  hardly 
can  be  looked  for  in  view  of  con¬ 
ditions. 


inent  problem.  Am  holding  the 
greater  part  of  my  capital — $20,000 
— in  Dominion  3  per  cent  bond  of 
1966  for  reasons  of  safety  and  the 
fair  yields  of  the  past  few  years.  I 
neglected  to  take  advantage  of  sell¬ 
ing  befort;  the  end  of  1947  and  find 
now  they  have  dropped  to  about 
par;  the  trend  of  interest  is  upward. 
My  position  calls  for  safety  with 
consequent  low  jield;  however,  I 
am  wondering  if  I  should  seek  to 
re-invest  at  this  time  for  hold  as  a 
long-term  security.  I  am  sure  that 
many  over-age  investors,  especially 
holding  Dominions,  are  wondering 


j  Royal  Bank  Stock 
I  I  see  by  your  latest  Investment 
i  yields  table  that  the  stock  of  Ro.val 
i  Bank  is  selling  to  yield  nearly  4i  '| 
per  rent.  I  have  been  looking  for 
a  good  sound  investment  which 
would  yield  me  better  than  4  per 
cent  and  would  appreciate  your 
opinion  as  to  whether  the.  stock  of 
the  big  bank  would  not  fill  the 
bill.  Please  advise  through  your 
Hints  to  Investors  column. — B.W.I. 

Selling  on  market  today  at  around 
24,  .stock  of  the  Royal  Bank  of 
Canada  offers  a  yield  of  approxim¬ 
ately  4.16  per  cent.  In  light  of  the 
existing  operating  position  of  and 
outlook  for  Canadian  chartered 
banks;  and  in  view  of  the  prom¬ 
inent  place  among  the  latter  occu¬ 
pied  by  the  "Royal,”  shares  appear 
to  offer  definite  attractions  as  an 
investment  for  income  combined 
with  hige  degree  of  security.  i 

For  some  years  prior  to  the  w’ar,  | 
and  during  the  war  years  profits  of  | 
Canadian  chartered  banks  were  cir-  j 
cumscribed  by  fact  that  bulk  of  j 
bank  assets  were  tied  up  in  invest- 1 
ments,  the  interest  return  on  which  j 
was  generally  meagre.  Demand  for  | 
commercial  and  call  loans  was  at  a 
low  ebb  and,  particularly  during  the  ! 
war  period,  banks  were  called  upon 
to  help  in  the  country's  war  effort 
by  taking  up  a  tremendous  load  of 
short  term  federal  loans  W’hich  pro¬ 
vided  an  interest  return  of  less 
than  1  per  cent. 
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rate  price  1*.C. 

\liimiiiium  . 10. OG  21^  4.65 

‘ijilliuist  *‘A’*  .  l''>0  I7Vj  5.71 

.LC.  Pr.  “A”  .  1.60  26  6.15 

ririli.si)  American  Oil  ..  l.OO  21  4.76 

Brazilian  .  ^.00  17^,'j  II. 4B 

i>»U  Telrphone  .  M.IHI  161  4.!l" 

iW'idiiiK  Oorticflll  .  6.00  17<l  it. 5.1 

imiitiin^  Products  ....  1.40  2!l  4.82 

'.all.  Preweiles  . 2.00  19  10.53 

:aii.  ilronzc  . 5 .  2.00  .3.5  5.71 

;:in.  3.00  60  .5.00 

Inc.  lixtni  . 3.50  60  .5.83 

Can.  (  onv.  “A**  . . 75  15  6.00 

Lull.  Cottons  . 2.20  45  4.88 

Inc.  I'Alra  . 2.70  45  6.00 

Can.  &  Ooin.  Su>jur  ..  .80  16  j.Otl 

Can.  Pu.K.  “A**  1.50  26»/4  5.66 

Can.  J'or.  Inv .  3.00  28  10.71 

Mutt .  2.00  47  4.26 

liu*.  I..\tra  .  2.50  47  5. .32 

Canailii  Steamship  ....  1.00  IIC^  8.70 

Can.  ViiK‘Kars  . 60  11  5.45 

Can.  \V<  ,stinshouse  ....  2.t>0  40  5.00 

Coiisunicr!»  Glass  2.00  35  5.71 

(■l•o^^ll  <  ork  . .  2  35  5.71 

Dorn.  P.nd^r  .  1.20  2.H  4.2s 

Doin.  I'oundrics  .  I.IO  21  5.83 

i>Gin.  filass  .  1.00  .32  3.1.1 

Inc.  Pxtra  .  l.h*  32  4.37 

Doiii.  Textile  . 6(i  HC.  5.21 

Inc.  Kxtin  . .75  IP;.  6.52 

CaiiKMis  Players  .  l.Ott  Ki  6.25 

i  iiundati(/n  . 1.10  19  7.37 

imperial  Oil  ..  . . 50  15  3.33 

imperial  lobacco . 40  13  3.08 

ir.c.  Extra  . 60  13  4.61 

Inter.  Ctial  . 2.00  29  6.00 

•Inl.  Nickel  .  1.60  .31  5.10 

lnt.  Pete  . 50  12C;  4.00 

Lake  ol‘  the  WlkhIs  ..*•  l.tOi  28  5.71 

Lahntt  .  1.00  21  4.17 

Inc.  Extra  .  1.25  21  5.21 

I.an«.  J.  A.  .  1.00  18  5.56 

I. aura  Seenrd . 80  13  6.15 

Maelaren  Paper  .  2.00  36  5. .56 

Inc.  Extra  .......  t .  2.25  36  6.25  i 

Montreal  Cotton  .....a  .50  12  4.17  I 

Molsoii  ...  1.00  35  2.85 

Inc.  Extra  .  1.50  ,35  4.28 

Nat.  Ilrewerleii  .  2.00  ,5.26 

Nat.  Steel  a('ir  .  1.50  19  7.89 

n^iivie  . .  1.00  25  4.00 

Uiitarlo  Sleel  .  1.00  18  5.56 

nttaxva  E.  H.  A  Power  ,  .60  17  3.53 

Penmans  . .  S.tiO  65  4.62 

Powell  Itlx'pr  .  1..50  .37  4.05 

I  lie  Extra  . «...  2.90  37  7.81 

Ouebec  Power  .  l.tiO  16  6.25 

itoyallte  .  l.(M)  17  .5.88 

St.  l^Hwrence  Flour  ....  1.60  32  .5.00 

Shnwini;tnn  .  1.20  22  5.4.5 

Steel  of  C.ana(la  .  3.00  68  4.41 

'^outhnm  .  1.00  18  5.56 

Soiitliern  Canada  Power  1.00  17  5.88 

Inc.  Extra  .  1.20  17  7.06 

Wabasso  .  4.00  70  5.7! 

Walker  Cooderliain  ....  1.20  21  5.00 

Inc.  Extra  .  1.57  24  6.51  | 

Wilsll  .  1.60  20  5.00  * 

Zrllcra  .  2.00  3G  5.56  > 


While  chemistry  may  seem  to 
be  remote,  it  is  actually  at  your 
elbow  every  day,  a  scienre  of 
unlimited  practical  uses. 

Wearing  aj)f)arel  is  woven 
from  chemically -created  yarns. 

Chemical  fertilizers  stimulate 
plant  growth;  insecticides 
check  pest  destruction.  'Fhe  ' 

M  ater  M’e  drink  is  purified  hv 
chlorine. 

Chemistry  plays  a  vital 
part  in  modern  medicine  and 
in  the  treatment  of  steel.  Suit, 
soap,  paint,  nylon,  "'Cclloplianc'' 
and  plastics  in  all  their  colourful 
applications,  are  chcinieal  products. 

Yes,  M’c  live  in  a  chemical  world  .  . . 
with  the  C-I-L  oval  tradc-inark  as  sytnhul 
of  an  organization  devoted  to  serving 
Canadians  through  chcniistrj'. 


mundston,  N.  B.;  two  sawmills  and 
one  shingle  mill  in  Eastern  Quebec 
and  New  Brunswick,  both  sawmills 
having  planing  mills  in  operation. 

Through  a  wholly-owned  subsid¬ 
iary,  Fraser  Paper,  Limited,  Mada- 
waska,  Maine,  company  also  con¬ 
trols  a  modern  high  grade  mill  en- 
j  gaged  in  the  manufacture  of  bond, 

1  ledger,  paper  for  business  forms, 

;  paper  for  food  packaging,  bleached 
•  specialty  papers,  and  light  weight 
!  groundwood  printing  papers.  Resti- 
t  gouche  Company,  Limited,  also  a 
wholly-owned  subsidiary,  situated 
at  Atholville,  N.  B.  manufactures 
bleached  sulphite  woodpulp  (paper  j 
grade)  and  dissolving  type  wood- 1 
pulps  which  include  Resticose  for ! 
the  manufacture  of  Rayon  and  Res- 
tophane  for  the  manufacture  of 
Cellophane. 

Fraser  Companies  has  undertaken  | 
a  new  project  at  Edmundston,  N.  I 
B.,  where  product  of  a  new  mill  | 
under  construction  at  Newcastle, 
N.B.  will  be  bleached.  The  new ! 
puipmill  at  Newcastle,  N.B.  is  be-  i 
ing  designed  to  manufacture  ap-  i 
proximately  120  tons  daily  of  un- ' 
bleached  sulphate  woodpulp  and  is 
expected  to  be  in  operation  some  | 
time  in  1949.  These  projects  will 
call  for  a  total  expenditure  of  ap-  j 
proximately  $6  millions. 

Capacitie.s  of  company's  mills  are 
as  follows:  Edmundson,  N.B. —  high-; 
grade  iinbleaclied  .sulphite  pulp  105,-  | 
000  tons  annually,  of  which  about  j 
SOCf  i-s  bleached:  paperboard  22,500 
tons  and  groundwood  pulp  35,000 : 
tons  per  annum.  Madawaska,  Maine 
-  high-grade  sulphite  papers  75.000 
tons  and  groundwood  papers  42.- 1 
000  tons  per  annum.  Atholville.  N.B. 
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PREFERRED 

.M>itil>i,  pfil .  1. 

,\iiilil)i  I’ll] . 

.\nH.  (.UP . 

IU■l(lillK  Corticclll  .  7. 

Call.  Itroiizr .  •'>. 

Can  Noitlirrn  Power  .  7.j 

Canada  Ceiiielit  ......  1.: 

Canada  SIranisIlip  ....  '1. 

Can.  Culloiis  .  1.: 

Call.  Iiidnslilrs  .  7.1 

Can  I'airlianks-Morso  .  8.1 
CniiiiniTi-ial  Alcohol  .. 


I)  Miiinioii  Texlile  .  7.(11) 

(i.itiiicau  I’nttiT  .  .'i.dO 

li'iifial  Steel  Wares  ..  .'>.0(1 

Howard  Sinilli  Paper  ..  2.0(1 

Impel  iai  tclincco . 2y.c 

(lid.  Acceptunce  .  5.00 

l.ake  of  (lie  Woods  ,,,  7  00 

Masse.v  Ilnrris  .  1 '2.} 

Mmitre.nl  Colton  .  1.7.'> 

Nal.  Uicwcries  .  1.7.'> 

^Uilvle  .  7.00 

Ottawa  L.  H.  &  Power  .S.OO 

Penmans  .  6.0(1 

Power  Corporation  ....  f'OO 
Sherwin  Williams  ....  7.00 

StrrI  of  raiiaila  .  9.00 

Soiilliern  Can.  Power  ..  ti.oO 

riickctt  Tnhacen  .  7.00 

West  Koqlenay  Power  .  7.00 

BANKS 

Rank  Can.  Nationale  ..  .SO 

■lank  of  Cniiiiiieicc . SO 

Inc.  Petra  .  1-00 

Bank  of  .Mini  I  real  .  SO 

Inc.  Pxira  .  1-00 

Bank  of  Nova  Scotia  ..  1.20 

Inc.  Extra  . 1-40 

nomiiilnii  Bank  .  1-00 

Imperial  Bank  .  1.00 

Itnvai  Bank  .  •  4.00 

Bank  of  Tnionlo  .  1-20 

• — Pavable  In  C.S.  Funds. 


I  For  Instance 


nylon 


Chemistry  never sidiiu. 

Fir.sl  it  crrtiles,  tlieu  it  i)»J 
the  new  nyl<*''  ) 

Veasein  point.  Soon  >«»' 

nylon  hose  than  you 

,,„_niatlehyr.ana.l.a 

Office,  1135  Beaver  Hall 


sheerer 
n  nylon 
i|.  Head 
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C.G.E.  EARNINGS  UP  at  THF 

ON  WIDE  GAIN  IN 

VALUE  OF  SALES  ,;rr 


AT  THE  LOOKOUT 


FidoKfy  Director 
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^•s.  or  one- fifth 
of  estimated 


I  nuvu  VI  unuuu  by  somewhat  mixed  trends  in  con- ,  one  per  cent  of  estimated  work-, 

_  tra-st  to  the  generally  buoyant  si-  :  mg  time,  as  compared  with  19  ' 

Sales  Billed  in  1947  Up  36  tuation  prevailing  throughout  most  i January,  with  12.595  Mw 
Per  Cent  and  Unfilled  of  1947,  The  Bank  of  Montreal  cur-  Z  one  fifth '“of 

Business  Heavy  rent  Business  Summary  reports  that  one  per  cent  of  estimated  working 

-  although  some  business  indicator.*  time.  In  Februarv.  1947.  there  | 

EARNED  $16.04  SHARE  continue  at  or  near  peak  levels  "'ere  21  work  stoppages,  with  .32,- 

-  oao-n-ivirr  ..  ’  wofkers  involvod  and  a  time 

Toronto  -  Annual  report  of  tendenaes  are  apparent  m  jpg  -jlt  days,  or  one-f.fth  M 

the  Canadian  General  Electric  Com-  other  directions,  as  inventory  pipe  of  one  per  cent  of  estimated 
pany  for  the  year  1947  shows  value  lines  become  filled,  and  as  purchas-  working  time. 

of  orders  received  27  per  cent  ing  power  at  wholesale  and  retail  - -  «  *' 

greater  than  in  the  previous  year,  a  somewhat  hesitant  tone-  Heavier  Car  Loadings  I 

and  three  and  a  half  times  the  .,  ,  ’  i  Of  Tnal  niiH  Piilmvnnd  i  ^ ' 

pre-war  year  of  1939.  Sales  billed  evidence  of  a  slight  easing  of  prices  ,  t^*P"OOd  |  , 

were  36  per  cent  in  excess  of  1936  to  a  prevailing  atmosphere  Car  loadings  on  Canadian  rail-,  i 

figure,  and  also  three  and  a  half  of  caution.  The  dollar  shortage  prob*  i  ways  for  the  week  ended  March  13  i  - 

liaTLSe^sfruimied  .trdeT^'S  ^^^tinues,  P«ticulaHy  in  rela-  ,  increased  to  74,643  cars  from  74,610  '  ® ;  |&  " 

carried  forward  into  the  current  settlement  with  the  United  cars  for  the  preceding  w’eek  and  72,-  ^ 

year  States.  '  728  cars  for  the  corresponding  w'eek  i  r»  ^  Vi  ' 

^  s/'s;.  ■’rrr  rr  pSef  i 

52,143.828  for  depreciation  and  a  ‘’implied  by  The  Canadian  Bank  March  6  to  7,192  cars,  and  other  j  of  Canada,  , 

provision  of  $3,000,000  for  income  of  Commerce  shows  some  further  commodities  showed  minor  charges  ’  Prominent  barrister  or  ; 

and  excess  profits  taxes,  amounted  recession  for  the  month  of  February,  i  Grain  loadings  were  lighter  than  Qi'eoee  ^>ty  ^ 

to  53,144.381,  compared  with  $2.-  the  peacetime  high  having  been  ai- SaS  SanUorium  ^  ^  and  Lake 
411,.506  in  1946,  an  increase  of  r^„  k  a  ..  .-I  ‘^^vs.  Gram  products  declined  i^-dwara  canuorium. 

$732,875.  Earnings  were  equal  to  December.  Automotive  ,  from  3,352  to  2,799  cars  and  wood- - - - 

$16.04  a  share  on  common  stock  as  'ron  and  steel  and  non-metallic  ^  pulp  and  paper  from  4,708  to  4,468  i  IIIOlinAlinr 

compared  with  $12.16  a  share  in  mineral  groups  have  been  losing  cars.  Coal  increased  from  4,399 1  lmV|IUA|ul  t 

1946.  Increased  earnings  resulted  ground  but  food  and  beverages,  I  IMOUIVnllUL 

frnm  the  la.rfi'er  v’olume  of  business  .  «  from  5,5r)6  to  7,192  CErs,  lumber :  ..  j  ^  i\  i 

^  manufacturing  P'-^’ducts  and  :  from  3,475  to  3,900  cars,  gasoline  (Continued  from  page  1)  | 

due  to  substantial  wage  increases  non-ferrous  metals  have  show’n  and  oils  from  3,375  to  3,713  cars.  ! - -  j 

and  higher  prices  for  materials  slight  gains.  :  and  l.c.l.  merchandise  from  17,635  fire  hazards  and  destruction  of  ' 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  March  17th,  1948, 
shows  total  assets  $6,443,101  lower  than  at  the  end  of  the  previous  j 
week  at  $1,849,638,516.  Investments  show  an  increase  of  $2,096,034, 
holdings  of  Sterling  and  U.S.  Funds  decreased  by  $6,719  while  other 
a.ssots  were  $8,541,176  lower.  Deposits  decreased  during  week  by  | 
$8,989,881,  circulation  was  up  $167,240,  while  other  liabilities  were  | 
$2,379,544  higher.  | 

In  comparison  with  corresponding  week  last  year,  total  assets  are  j 


NEW  EATON  STORE 
FOR  VANCOUVER 


Te  Be  Built  on  the  Site  of  the 
Old  Vancouver  and  York 

Hotels  I 

(Special  Correspondence) 


shown  lower  by  $68,827,116.  Investments  reveal  a  decrease  of  $84,541,347  ;  Vancouver  -  Construction  of  the 

while  Sterling  and  U.S.  Funds  show  a  decrease  of  $663,021.  i  g^ore  of  the  T.  Eaton  Co.  to  be 

Circulation  reveals  an  increase  of  $16,339,027  during  the  year  and 
deposits  are  shown  $92,550,469  lower,  including  $824.89i  of  deposits  >n  ;  York  Hotel,  fol- 

other  currencies.  Comparative  figures  are  shown  h^^^^  L  purehase'of  the  two  build- 

. the  Canadian  Pacifio 

siiTiiiiK  itiiiiiiin  . _  . .........  I  Railway,  is  expected  to  be  com- 


_ 


(Continued  from  page  1) 


•  illlll  Illlllioil  . 

Mi'fliiiK  lliillion  . 

.S'li'i'IiiiX  iiiul  I’.S.  I'uiid  .... 

Totiil  . 

Siilisidiiii'.v  C.olil  . 

(.  Advances  to: 

LJiartcrrd  and  Suv.  Ilanks 

6.  Investments — 

(a)  1).  I’.  .Short  Trrm  . 

(I>)  lloin.  Sivtiritli's  . 

(c)  Ollu'i-  Svriirilivs  ........ 

Total  . 

I.D. B.  Sliarr  ('apilal  . 

All  Otlirr  .V.ssots  . 

bank  I'rrniiscs  . 

Total  . 

LIABILITIES— 

I.  rapltal  Paid  Cp  . 

i.  Heserve  Fniiil  . 

3.  Notr.s  In  Circulation  . 

4.  Deposits — 

la)  Doin.  (lovernnirnt 

Ill)  Cliartcri'd  llank.s  . 

(c)  Others  . 


'  ioi.if.'i 

;io'2,ioi  — " 

—  m:nm 

20,3.17.3 

:i02,1fl4  — 

(i  Till 

—  003,021 

288,383 

•280,44.1  4- 

8,110 

—  70,033 

2.-i,0l)ll.0n0 

2I.IIIS,7tlO 

2,107,010 


n8fi,.-|80,r.,SI  —  4,.30t,.'>7.->  — l.-r.,04!),32;t 
811„V>2,9I1  4-0,187,010  -|-  li.'),.'iO7,!IT0 

.  —  1.7,000,000  ‘ 


Eaton  organization  and  this  will  be 
used  for  parking  apace  or  future 

.  expansion  of  the  company’s  building 

program. 

082,108,100  080,.'i80,08l  —  4,.30t,.77.'>  — l.T.,040,32;t  While  the  T  Eaton  Co  has  had 

8I8,OIO,.-..-.l  811„V.2,0I1  -i-  0,487,010  -T  0r.,.'.07,070  „ 

^  ^  l,'),ouo,()0(i  stor6  in  v&ncouv6r  for  scvcr&l 

!—  -  1' - —  ■ — ^ ^ — .  :  years  it  has  not  compared  in  size 

l,800.-2:i8,0.')7  1,70.8,142,02.3  -(- 2,ooo.o;i4  —  8i,;iii,Ti7 ;  three  major  department 

f;:“o'  2,i;.TK  -:i-8,7n,i70  ±“o28'^o®®f  -  Hudson’s  Bay  Co , 

2,407,010  2,100, ;i02  +  018  —  ;!7,o.S7 1  Woodward’s  and  D.  Spencer,  Ltd. 

- — - - - — — - The  new  location  will  be  just  across 

l,840,c:i8,.-.ic  1,8.-, 0.081.017  -  o.ito.ioi  -  08,827,110  j  Georgia-Granville  streets  corner 

from  the  Hudson’s  Bay  store. 

,7,000,000  .7,000,000  .  The  original  Hotel  Vancouver 

10,0,70 . '107  io,o,70,.'io7  . I  following  completion  of  the  trans- 

1,10.1, 048, 001  1,16.7,481,421  -f  167,210  -(-  10.3.10,027  j  continental  road  of  the  Canadian 

I  building  was  built  in  1888  two  years 
76,007,21.1  .77,iio„707  -f  18,800,010  —  07,0,13,000  I  Pacific  Railway  and  it  has  several 


2,107,010  2,100, ;i02  -f  018 

1,810,C;I8,.71C  1,8,70,081,017  —  6,413,101 


.7,000,000 
10,0,70, .'107 


— :i'>,40,7,.704  —  o,o;).7,ooo  I  times  been  added  to,  although  in 
<0,/.t0,/04  —  2, .181,0,12  —  17,4.70,101  iqoo  tho  r.r>0nino-  /if  tha 


slight  gains. 

without  SL  corrpsDondiiTEf  adv3.nc6  in  at.  ^a  i  a  *  a»  cars.  :  homes  in  Canada  this  vear  unless  ;  T.iai>iiiiu*s  uotiicr  curn*iicies)  —  sj|,s5i7  i  mg'  was  aoancionen  lor  notei  pur* 

Sn^prices  aavance  m  authorities,  which  have  |  All  other  i.iahiidies  .  j:k7_2.^o  +  2,370.714  -t-  7.384,3.11  |  poses.  During  the  past  two  years 

Dividends  totalling  $1,625,760  United  States  there  is  little  im-  strikes  Reduce  Coal  j  not  passed  the  nece.ssary  regu’a- ,  Total  .  1,840, 638, jio  1,8,76,081,617  —  o,ii3,ifli  _  68, 8'27.iio  i ‘t  has  been  occupied  as  a  hostel  for 

were  paid,  the  same  as  in  the  pre-  mediate  prospect  of  the  ending  of  Production  in  West  1  (^'ons  to  safeguard  the  public,  take _ j  veterans  and  their  families. 

vious  vear.  and  $1,518,621  was  ad—  iha  cIppI  aH/iriscvp  w-hiph  hpQ  Vippn  action  before  the  winter  starts.  i  .  i  „ «  _ 

ded  to' earned  surplus  making  bal-  handicanping  construction  nro  ‘  strike  in  the  coal  mines  of  |  ..-phe  Canadian  Underwriters’ i  ^Argel.v  of  wooden  construction.  codes  and  fire  prevention  ordi- j  CANADA  LIFE  APPOINTMENTS 

ance  in  that  account  $14  958  994  at  handicapping  construction  pro-,  ,  •o.-ifiev,  p/ir,  '  »  ^  '-Anaaian  unaerwriie  ^  I  nlform  Code  Needed  nances.  Make  fire  prevention  edu-  Toronto  —  The  Canada  Life  As- 

December  31  1947  ’  grams.  However,  Minister  of  Re-  ^  Columb  a  con-  Association  has  It  is  pointed  out  to  The  Finan- i  cation  an  integral  part  of  school  ;  surance  Company  has  announced 

Working  Capital  Up  construction  Howe  mentions  the  during  February  and  reduced  ^®’.  ts  -  among  the  diffi-  ,  curriculum.  Maintain  an  adequate  ;  three  appointments  in  its  Home 

Balance  sheet  shows  current  as-  prospect  of  a  considerable  increase  Canadian  output  of  coal  to  1.-  that  so^®  homr  owners  u.se  faced  m  fire  prevention  ac- .  fire  department  with  considera- ;  Office  agency  department:  A.  G. 

sets  amounting  to  $30,256,954,  with  j  p  pj  J  J  .:  J  I  151,000  tons,  from  the  January  ^pen  containers  to  transfer  the  urn- |  tion  to  adequate  personnel,  tram- j  MacKenzie,  formerly  assistant 

current  liabilities  of  $10,686,786  in-  •"  Canadian  coal  production  in  the  total  of  1.386.000  tons.  The  month’s  oU  froT  the  tLk  to  he  burner  ,  form  code  of  minimum  safety  re- |  mg  and  equipment.  Be  on  the  ,  superintendent  as  superintendent  of 
eluding  all  working  capital  of  $19,-  Maritime  Provinces,  this  being  based  output  was  about  equal  to  the  ton-  q  nTethnd,  are  hiehlv  anger-  Ouirements  for  builders,  and  (2)  |  alert  for  all  new  fire  hazards  re-  agencies;  J.  Q.  Strong,  formerly 
570.168,  an  increase  of  $451,120.  Ac-  partly  on  an  expansion  of  output  nage  produced  in  February  last  year  ^  los,  of  life  Lack  of  adequate  enforcement  j  suiting  from  use  of  new  mater-  ,  a.ssistant  superintendent  as  assist- 

co'.ints  receivable  totalled  $10,098,-  following  the  settlement  of  labor  when  similar  conditions  prevailed  ^s  well  as  destruction  of  property.  ' building  codes  are  on  the  ,  ials,  processes  and  methods.  Rally  -  ant  comptroller  of  agencies;  and 
265  an  increase  of  $4,042,987,  and  u/,,.-/.,./,-  xf..  I  with  the  strike  in  New  Brunswick:  d-s  uebuiiLtioii  i  statute  books.  community  support  bemnd  public  ,  John  Bain,  formerly  manager,  es- 

_ i„-  _ «/><!  on?  _  troubles.  However,  Mr.  Howe  is  not  ,  .q/.,i.;a  nnrino-  iho  fir=t  At  a  time  when  there  is  such,  Thp  ‘target’  for  community  ac-  officials  to  encourage  them  to  ;  tale  sprvirA  Hivisinn  as  nccistfliiL 


to  18,388  cars. 


fire  hazards  and  destruction  of 
:  homes  in  Canada  this  year  unless 
j  municipal  authorities,  which  have 
not  passed  the  necessary  regu’a-  : 
tions  to  safeguard  the  public,  take  ■ 
action  before  the  winter  starts.  i 


Total  . 

T.iabilitii'S  vollier  ciirrviicios) 
All  OtliiT  Lialiilhirs  . 


..  .  , /■>«,/».  — i/,i.n>,iji  i93g_  following  the  opening  of  the 

6.70,700,400  6.70,000,281  —  8,080,881  —  oi,72.7,.772  new  Hotel  Vancouver,  the  old  build- 

i.’i.i,.700  i,33,;)!K»  .  ..  —  ,821,807  ing  was  abandoned  for  hotel  pur- 

18,10,7,101  1,7,723,0.70  -f  2,.'i70,.7i4  -t-  7,.'i8 t,;i.ii  j  poses.  During  the  past  two  years 

1,840,638,310  l,83fl7o8iTi7  —  A.iiojof  — '68,8277i7o  I  bas  been  occupied  as  a  hostel  for 

j  veterans  and  their  families. 


iiTL"an*^im?reSe^of ^$7,823,687^’^°^’  hopeful  that  the  1947  domestic  pro-  f^vo  mon'ths  of '*this  year  2,537Vo()0  ®  °n  houses  the  public  to  reduce  fire  losses  should  '  accept  their  responsibility  for  lo-  superintendent  of  agencies. 

The  programme  of  expansion  and  duction  of  pig  iron  can  be  increased  |  tons  were  produced  compared  with  would  be  w-ell  advised,  for  the  include  the  following:  leal  fire  safety.  Encourage  fire!  - 

Improvements  in  manufacturing  since  the  industry’s  present  capacity  '  2.837.000  in  the  similar  period  of  Awaken  the  public  to  realize  departments  to  make  fire  safety!  Present  allocation  of  10,140  tons 

nlants  sales  offices  and  ware-  ,  ..fii;,/./,  19-U'.  1  !  ^  ,  purchase  oni.v  of  those  the  serious  threat  of  fire  to  life  inspections  in  all  buildings  used  of  linseed  oil  annually  to  the  lino- 


and  Nova  Scotia.  During  the  first 


‘‘At  a  time  when  there  is  such 


statute  books.  community  support  behind  public  1  John  Bain,  formerly  manager,  es- 

The  ‘target’  for  community  ac-  officials  to  encourage  them  to  tate  service  division,  as  assistant 


February  Stafement 

Of  Industrial  Bank 

Ottawa  —  Loans  and  investments  ! 


‘  ^  8  J  _  _  _  a  *  a  ./  1047  sisL  on  Liiti  puruziase  oiuv  t> 

plants,  sales  offices  and  ware-  jg  almost  completely  utilized  while .  '  ,  ,  ,  .  v,  '  (vpes  of  oil  heating  'equ 

houses  was  continued  during  he  I  Imports  of  coal  m  Febru^y  ^ear  the  safety  lal 

year.  Capital  expenditures  for  such  f  s  .  .  ,  ,  amounted  to  1,103,300  tons,  a  de-  associaiinnc  mentioned 

nurposes  were  $4,828,600,  comnared  to  the  capacity  of  the  steelmakers  (.pne  of  six  per  cent  from  last  year’s  1  " 

with  $5,310,340  in  1946  and  $3,214,-  furnaces.  !  corresponding  total  of  1,179,000  .7"®?°°'’,®  advice,  writti 

044  in  1945.  a  total  of  $13,352,984  _  |  tons.  In  the  two  months,  January  cidentally,  late  in  L  *6,  1 

in  the  past  three  j'ears.  I  Hilo  rimnfrp  In  'and  February.  2,203,000  tons  were  pertinent  and  applii^ble  ge 

In  many  parts  of  Canada  the  fr*  ^  t  .v,,  imported  compared  with  2,468,000  across  Canada.  The  pc 

heavy  consumption  of  electric  cur-  Stnkp  TimP  IjOSS  jjj  pj^g  period  of  1947.  damage  from  even  a  sms 

rent  has  created  a  serious  power  rinrOmr  ir/iVima-v  time  laac  due  -  Z 

shortage.  Power  companies  have  in-  Februar.v,  time  loss  due  -  .  Stafemeilt  particularly  m  a  community 

augurated  long-range  plans  to  in-  to  work  stoppages  arising  out  of  rcoruary  3101^601  houses  are  closely  grouped 

crease  their  facilities  to  meet  this  industrial  disputes  in  Canada  was  Of  Industrial  Bank 

•shortage,  to  provide  for  the  increas-  ptfig  changed  from  the  previous  -  j 

ing  requirements  of  industries,  and  shown  bv  the  Ottawa  —  Loans  and  investments  j 

the  expnsion  of  power  lines  for  the  ^^^^thlv  summary  of  stri’Aes  and  of  the  Industrial  Development  Bank  ' 

■  issued  .by  the  Hon.  Hum-  at  the  end  of  February  totalled 

n  rural  districts  These  programs  ^jitgpgp^  Minister  of  Labor,  910  qro  it  is  renorted  in  the 

m  conjunction  with  the  large  bacK-  mp- 'gtripe  miners  in  A.’-  reported  m  tne , 

log  of  unfilled  orders  indicate  a  p ‘  7  '  .  p  Brtish  Columbia  wh'ch  ‘monthly  statement  of  assets  and; 
continuing  heavy  demand  fo"  the  J^^J^g^nged  o^  Januar^  13.  a^  liabilities.  At  the  end  of  January,  i 
Company  s  products  and  capacit>  counted  for  about  78  ner  cent  loans  and  investments  totalled  $13,- ! 
operation  of  its  manufacturing  ^01.770.  j 

plants. _ _  February.  Follo'A-ing  a  compro-  Assets  were  reported  as  follows: 

mise  settlement  reached  on  Feb-  cash  on  hand  and  deposits  with  I 
Runll  rkanorPQ  Imary  17,  work  was  re.sumcd  by  other  banks,  $41,734;  Dominion  gov- 1 

UttlllV  ulflll  vUdUgCd  I  February  23  at  all  mines  in  the  ernment  securities.  $11,457,572;  | 

_____________________  two  provinces,  with  the  exception  loans  and  investments,  $13,918,080;  I 

RAVK  nF  vnvA  srnTiA  Alberta  and  t'A'o  in  Brit-  guarantees  and  underwriting  agree-  i 

C  Williams  l7as  been 'made  man-  Columbia,  emploring  approxi-  m.ents  as  per  contra.  $2,513,625;  all! 

G.  \\inian«  has  been  made  man  »  j  j -90  miners.  At  the  end  other  assets,  $537,030;  total  a.ssets,  ‘ 

Ifru/e^a  P®aiSe  settlement  had  not  $28,468,042.  | 

J.  D.  Hubbert  has  been  given  the  reached  at  these  13  mines.  Liabilities  were  as  follows:  capital! 

post  of  assistant  manager  at  Win-  Figures  for  February.  1948,  paid  up,  $25,000,000;  reserve  fund, 
ninpo-  show  15  strikes  and  lockouts  in  $749,241;  contingent  liability,  $2,- 


Imnorts  of  coal  in  February  ^®^Lng  equipment  and  property.  Enlist  the  active  |  for  residential  purposes,  including  leum  industry  in  the  United  King- 

amounted  to  1  103  300  tons  a  de'-  safety  labels  of  co-operation  of  every  man,  wo-  !  private  dwellings,  in  addition  to  |  dom  is  less  ‘than  one-third  of  pre- 

cUne  of  six  per  cent  from  last  year’s  1  associations  mentioned.  man  and  child  to  accept  his  or  |  those  usually  made  in  mercantile  war  consumption. 

corresponding  total  of  1  179  000  above  advice,  written,  in-  her  responsibility  to  avoid  doing  and  industrial  properties.  Organ-  i  - - 

tons  In  the  two  months  Januarv  c'dentally,  late  in  1916,  is  still  those  thoughtless  and  careless  ize  a  community  disaster  relief .  points  out  that:  "The  public 
and  Februarv  2  203  000  tons  were  pertinent  and  applicable  generally ,  things  which  cause  fires.  Elimi-  plan  which  can  be  put  into  ef-  I  should  understand  that  the  fire 

imported  compared  with  2  468  000  across  Canada.  The  potential  nate  every  possible  fire  hazard.  !  feet  immediately  in  ca.se  of  ne-  record  controls  premiums.  In  oth- 

in  the  like  period  of  1947  ’  ’  damage  from  even  a  small  un-  Modernize  building  codes  and  fire  i  cessity.  1  er  words,  there  is  only  one  source 

^  _  ■  safe  oil  burner  is  incalculable,  prevention  ordinances  to  provide  !  While  it  is  not  believed  that  from  which  the  cost  of  fire  losses 

P  particularly  in  a  community  where  maximum  fire  safety.  Rigidly  and  increased  fire  insurance  premium  can  ultimately  be  met— that  is, 

rCDrUary  draTenfienr  houses  are  closely  grouped  and  impartially  enforce  all  building  ,  rates  are  imminent,  one  executive  the  premium  dollar. 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

G.  Williams  has  been  made  man- 


Portage  la  Prairie.  Man. 

J.  D.  Hubbert  has  been  given  the 
post  of  assistant  manager  at  Win¬ 
nipeg. 


Duncan  M  Christie  has  been  ap-  existence,  involving  11,082  work-  513.625;  all  other  liabilities,  $5,176;  i 
pointed  accountant  at  Antigonish,  ers.  with  a  time  loss  of  110.915  reserve  for  losses.  $200,000;  totaL 
g  man-working  days,  or  one-fifth  of  liabilities,  $28,468,042.  1 


C.  D.  R.  Travers  has  been  made 
assistant  accountant  at  St.  Cather¬ 
ine  and  Peel,  Montreal. 

B.4NK  OK  MONTREAL 

W.  D.  C.  deBalinhard,  formerly 
of  the  superintendent’s  department 
of  the  Bank  of  Montreal  at  Calgary, 
has  been  given  the  post  of  manager 
at  Red  Deer,  Alta. 

G.  E.  Haerberle,  formerly  ac¬ 
countant  at  McGregor  St,,  and  Sel¬ 
kirk  Ai'e.,  Winnipeg,  goes  in  the 
capacity  of  manager  to  Mountain 
.A.ve.,  and  McGregor. 

S.  L.  Peppier,  formerly  manager 
at  Paris,  Ont.,  is  to  be  manager  at 
Aylmer.  Ont.  T.  H.  Bryson,  man¬ 
ager  at  Aylmer,  goes  in  the  same 
capacity  to  Leamington,  Ont.,  and 
J.  F.  Horne,  formerly  of  the 
a.ssistant  general  manager’s  depart¬ 
ment,  Toronto,  has  been  given  the 
post  of  manager  at  Paris. 

CANADIAN  BANK  OF 
(  OM.MERI  K 

A.  E.  Hardy,  manager  of  The 
Canadian  Bank  of  Commerce  at 
White  Horse,  Y.  T..  goes  in  the 
same  capacity  to  Armstrong,  B.C. 

H.  J.  Foster,  manager  at 
Douglas  and  Cormorant,  Victoria, 
has  been  transferred  to  Vancou¬ 
ver,  a.s  an  assistant  manager. 

R.  J.  Jeffares,  accountant  at 
Mtssion  City,  B.C.  has  been  given 
tne  post  of  manager  at  Victoria 
Roa  I,  V'ancouver. 

W.  H.  Hamilton,  manager  at 
Victoria  Road.  Vancouver,  goes  in 
the  same  capacity  to  Douglas  and 
Cormorant.  Victoria. 

D.  Cavaye,  accountant  at  Sal¬ 
mon  Arm,  B.  C.,  has  been  pro¬ 
moted  to  the  post  of  manager  at 
WTiite  Horse. 

ROYAL  BANK  OF  CANADA 

J.  V.  B.  Saint-Cyr,  formerly ' 
manager  of  The  Royal  Bank  of 
Canada  at  St.  Hubert  St.,  Mont-  , 
real,  has  been  given  the  same  | 
post  at  St.  Hyacinthe,  Que.  W.  ^ 
L.  Godin,  accountant  at  Mount 
Royal  and  St.  Lawrence,  goes  to 
St.'  Hubert  St.  as  manager. 

A.  C.  Ross,  formerly  account¬ 
ant  at  Cornwall,  Ont,  has  been  ! 
promoted  to  the  post  of  manager 
at  Manotick,  Ont. 

J.  C.  Benmore,  accountant  at  1 
Mount  Pleasant,  Vancouver,  has 
been  appointed  manager  at  Kings-  ‘ 
way  and  Slocan  in  the  same  city,  i 

J.  C.  MacDonald,  formerly  ac¬ 
countant  at  Victoria,  will  oc¬ 
cupy  the  same  post  at  Vancou¬ 
ver.  D.  R.  Saunders  is  to  be  ac¬ 
countant  at  Victoria. 

A.  G.  Oliver,  accountant  at 
Nanaimo,  B.  C.,  goes  in  the  some 
capacity  to  New  Westminster,  B.C. 

W.  R.  Allison,  formerly  ac- 
.ountant  at  Bank  and  Somerset, 
Ottawa,  has  been  given  the  same 
post  at  Coi'nwall.  1 

R.  J.  Cuthbertson  of  Shaunavon,  i 
iiask.,  has  retired. 


Canadian  Business  Index 


ILNANCIAL— D.B.S. 

xMank  Iiehits  —  J.*.'iiiary 
XI  liart('.'-<’il  lialik.s  —  Januai'.x  30th 

lli-inanil  I)er>'>sils  . . 

Saxiitas  Depitsils  . 

I!'irreiit  Loans  . 


xUOMI.MON  H.NANCE 

lotal  Hevi-iiiics  .  ...  10  tnonihs 

Ordinary  L\t><;nditnrts  ..  10  months 
.Spfi  ial  '  D'  lnob.  &  Kccon. )  Exp  10  months 
lotal  Exiienditiirps  .10  months 

lit  SI.NESS  CO.NDITIONS— D.B.S. 
tieneral  Economic  Situation- 

Index  nf  Industrial  Production 

1  month .  l'333-30  e.'lual  1(M) 

Production  and  tirneral  Business — 
.Mineral  Production — 

1  months  .  10,!3-30  pqual  100 

XI  told  —  1  month  .  Fine  l)zs. 

xCoal  —  1  month  .  Tons 

Mfir.  Production  — 

1  month  . .  1033-30  equal  100 

p'loiir  Production  —  6  niontlis  Uhls. 
Lattle  SlaiiKhti  ring— 0  months  —  No 
llog  Slaiigliterlng-^  months  .  .  No 
liigarettes  Heleased  —  12  months  .No, 
Leather  Boots  and  Shoes— 7  nios.  Prs. 
Haw  Cotton  Oiiisiimption- 0  mos  Ihs 
x.New sprint  I’riKluction  —  2  mos.  Tons 
Conliarts  Awarded  —  7  months  ...  ? 
Bldg.  Permits  ,38  .Mimic. — 5  mos.  I 
x.S'ieel  Ingot  Pr/xluct.  Jan’.v  Sh.  Tons 
xPig  Iron  Pro/liicts  -Jan’y  Sh.  Tons 
xElect.  Pow.  Output  —  Jan’y  Kwh. 

Total  E.xiiorls  . January 

Total  Imports  .  January 

Total  'i'rade  .  January 

Trade  Balince  . lanuary 

f.  S.  Bal'ince  .  January 

INTERNAL  TRADE— D.B.S. 

X Wholesale  Sales  -  Jaii’y  10.13-10  equal  100 
Betail  Sales  -12  months  I'.i33-,'t0  equal  100 

PRICES— D.B.S. 

•sWholesale  Prices  -  Jan’y  10.10  equal  100 
xC.ost  of  Living  —  Jan.  103.3-:t0  equal  100 
xinde.x  Com.  Slocks  -  Jan.  1033-.'I0  equal  100 
xlndcx  Bond  Yielils  -  Jan.  1035-30  e<|ual  100 

CRAIN  STATISTICS— Bushels— D.B.S. 
xWheat  In  Store,  March  11th  . 


1947 

1940 

Change 

1 

t 

% 

6,213  840,303 

4.4 

2, 1 ‘*.1173,0(10 

2,172,001.01)0 

—  0.7 

3.X2  1,001,000 

.1,332, .132, 1100 

-L  8.3 

I.80(l..S3.’).OoO 

1.118,012.000 

-r  30.3 

2,301.212,93.1 

2, 318, .■>10,3.10 

—  0.6 

1,0.'».‘),:>89,190 

•330,330, .170 

+  11.1 

I7r.,14r>,2!»3 

LOOO.IOI  ,171 

—  .32.4 

I  '.02  899,0  40 

1, 001, '28 1,073 

—  20.4 

1036  -1-  7.4 


101.1  4-  0.7 

2,8;t2,0ll0  -f  8.1 
1,031,710  —  21,0 


191.2 
13,103,000 
314,313 
2.180,077 
13,1,18,000.01)0 
21,843,708 
04  ,300,0011 


177 

11,100,11 
003 ,‘J 
2,3.30,3 
11,818,000,11 
2.3,331,1 
9L.310,II 


EMPLOYMENT— D  B.S.— 8  months 

(ieneral  Index  .  1020  equal  100 

Manufacturing  . 

Logging  , .  . 

Miiiiing  . 

Construction  . 

Tr.ade  . . . 

xTRANSPORTATION— D.B.S.  .. 

Railway  Car  Loadings 


RAILWAY  EARNINGS 
xC.P.It.  —  January 

Gross  Hcvemie  .... 
Operating  Expenses 


One  Month: 

(»ross  Revenues 
Oiierating  Expenses 


\l  ..N.R.  —  January 

Operating  Revemies 
Operating  Expenses 

Net  Revenues 
One  Month : 

Operating  Beveiioes 
Operating  Expenses 

Net  Revenues 

X— 1948  and  1017 


710  282 

711,208 

4- 

0.7 

410,088,001) 

419,278,118) 

— 

2.0 

143,183,0011 

172,114,000 

— 

10.8 

2.30.700 

210,800 

4- 

2.4 

100,000 

177,300 

— 

0.8 

,73.1,010,000 

3,720.7.11,0011 

4- 

0.0 

213,100,000 

208.000,000 

-t- 

12.0 

200.11)0,1810 

17.1.800,000 

4- 

10.8 

413  200,000 

38 1,300,000 

-t- 

13.8 

-f  .1.1,000,18)0 

4  ;io,7oo,ooo 

— 

10.1 

-43,200,000 

—33,800,000 

— 

22.0 

2I3..3 

2.17.7 

-L 

3..1 

3'28.0 

282.3 

-i- 

10.1 

140.9 

111.2 

4- 

28.0 

148. ,1 

127.0 

10.8 

107.3 

100.2 

4- 

1.2 

'J2.1 

81.9 

4- 

8.5 

97,800,000 

113,600,000 

- 

13.1 

102.0 

172.8 

4- 

11.,') 

202.3 

181.2 

+ 

0.8 

210..1 

188..3 

4- 

30.7 

170  0 

I.'iO.O 

4- 

0.1 

170.3 

118.1 

4- 

10.0 

203,0 

100.0 

4- 

8.4 

r  March  13 

Week  go  Y 

>ai 

r  .\go 

1,01,1 

71,010 

72 

.728 

1  March  13 

Year  .\go  2  Y 

'cai 

rs  .\go 

1,000 

712,280 

7T7 

!,l'.)2 

21,020.201 

2.1.338.003  4- 

1,.’ 

;07.208 

21,822.800 

2.1.171,800  4- 

1,1 

i.'iO.OOl 

in.i,:iii 

1 87,031  — 

83,00.1 

2l.92fi.20i 

23.338,00.1  -t- 

i.r 

i07,208 

2l,822.MjO 

■13.171,800  -f 

1,030.001 

103,311 

187,031  — 

8,1,00,1 

.11,002,000 

32.8.38,000  4- 

1.1 

111,0(10 

31.303,000 

.•12.0'27.000  4- 

2,.' 

>3r>,(Mio 

(U)3C1,<‘00 

fi.11,000  — 

1,.1'J2,0I)0 

31.002,000 

32,838,000  4 

1.1 

1 1LOOO 

31,30.1.000 

32  027,0110  4- 

2,3 

gIO.OOO 

(a)301.00l) 

831,000  — 

1,302,000 

Kansas  larmers  Luy  Massey-Harris 
Comkines  made  in  Cana  Ja 


Irainloads  of  “Combines”  leaving  the  Massey-Harris  siding, 
destined  for  United  States,  are  not  an  uncommon  sight  .  .  .  for  the 
Massey-Harris  Self-Propelled  Combine  is  as  popular  in  Kansas, 
Texas  and  the  Dakotas  as  it  is  on  the  Canadian  Western  Prairies. 

Great  in  all  as  is  its  export  trade,  Massey-Harris  ships  more 
Canadian  built  machines  to  the  United  States  than  to  either  United 
Kingdom,  Europe,  Africa  or  South  America.  The  United  States  is  the 
Company’s  best  customer  next  to  its  home  market  in  Canada. 

From  the  export  of  Combines  and  other  machines,  Massey- 
Harris  brings  millions  of  U.S.  dollars  across  the  border  every  year 
to  add  to  the  credit  side  of  Canada’s  export-import  trade  account. 
Important  at  any  time  as  a  contribution  to  Canada’s  welfare,  it  is 
in  1948  of  vital  importance. 

Furthermore,  Massey-Harris  exports  of  Canadian-made  machines 
to  United  States  farmers  point  the  way  for  the  greater  export  of 
other  products  from  Canadian  factories  to  that  great  market.  Massey- 
Harris  has  demonstrated  that  Canadian  engineering  and  craftsman¬ 
ship  can  compete  with  American  manufacturers  in  the  production 
of  gf)ods  for  sale  to  United  States  consumers.  That  is  what  Canada 
needs  to  keep  her  trade  with  the  United  States  on  an  even  keel. 

Established  in  1847,  Massey-Harris  is  now  one  of  the  largest 
manufacturers  of  farm  implements  in  the  world,  with  factories  in 
four  #  juntries,  branch  offices  in  sixteen  countries  and  distribution 
in  seventy-two  countries. 


J  C 


Massey- 

Harris 
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IMPERIAL  PUNS  ISSXKii:" 
TO  DISPOSE  OF  i“**  siwwn  liwu 

(Continued  from  page  1) 

PUTIo  IJAI  niMr'C  I  ^  dozen  “White  Hopes”  are 

1  fjflj  i  starting  to  rehearse  their  con- 

I  vention  speeches,  just  in  case. 

-  Remember,  William  Jennings 

Will  Sell  Stock  Interest  In  Bryan  in  1896  had  that  Cross 
So.  American  Co.  to  Concen-  speech  up  his  sleeve  for 

tratp  nn  Wp«fprn  CantkAa  ^  before  he  drove 

iraie  on  western  Canada  ^  convention  crazy  and  tore  the 

w  *rfi  f^icrf^O¥T‘V'P  hearts  of  a  continent  for  a  whole 

OltiLiLi  AJ.  X  year.  So  some  of  the  boys  are 

1  ~7T~  ■  ,  whipping  up  their  impromptus. 

Withdrawal  of  Imperial  Oil  Ltd.  ready  to  be  suitably  surprised  and 
from  Its  crude  oil  interests  in  South  and  suitably  eloquent  when,  and 
America  in  order  to  concentrate  on:  if  .hp  blps^inp-  rtpsr< nria 
its  major  development  program  ini  ’go  the  who^  Liberal  party  Is 
Western  Canada,  is  indicated  by  an-  up.set.  Thev  have  to  fie-ure  out 


Will  Sell  Stock  Interest  In 
So.  American  Co.  to  Concen¬ 
trate  on  Western  Canada 

SELL  AT  DISCOUNT 


So  the  whole  Liberal  party  Is 
upset.  They  have  to  figure  out 


nouncement  of  plans  on  part  of  what  is  likely  to  happen,  and  their 
company  for  sale  of  its  majority  own  internal  affairs  are  steadily 
stock  holdings  in  International  becoming  much  larger  in  their 
Petroleum  Co.  Ltd.  own  Importance,  than  affairs  of 

It  is  proposed  by  Imperial  Oil  state, 
directors  that  company  should  offer  You  can  hack  a  tough  log  to 
Its  “International  Pete”  holdings —  pieces  by  countless  blows,  or  you 
comprising  60  per  cent  of  that  can  let  the  termites  do  it  for 
company's  14,324,088  shares  of  out-  you,  effortlessly.  Right  now,  the 
standing  common  stock  —  to  Im-  termites  of  political  ambition  are 
periol  Oil  shareholders  on  a  pro  eating  their  way  through  the 
rata  basis  at  a  price  of  $9.20  a  whole  Liberal  party.  Why,  smile 
share  in  U.S.  funds.  the  Pro  Cons,  should  we  work  our 

Standard  Oil  Co.  of  New  Jersey  little  heads  to  the  bone,  when 
holds  approximately  70  per  cent  of  the  liberals  are  chewing  them- 
Imperial  Oil  stock  and  this  big  U.S.  selves  to  bits  with  internal  bat- 
company  has  indicated  its  inten-  ties? 
tions  of  exercising  its  privilege  of  >(•>(•>(• 

subscribing  to  offering  of  Inter-  So  what  the  Grits  are  really 
national  Pete  shares.  Subsequently,  pointing  to  is  the  Last  Round 
it  is  indicated,  Standard  of  N.J.  Up,  in  August,  rather  than  the 
plans  to  offer  other  shareholders  completion  of  this  or  that  bill, 
of  International  Pete  3  shares  of  i  The  Conservatives,  never  a  party 
Standard  for  each  20  shares  of  ,  to  show  much  hustle,  and  a  group 
Pete.  I  often  willing  to  put  off  till  next 

Proceeds  of  sale  of  “Pete”  hold-  session  what  should  be  done  this 
ings  of  Imperial  Oil,  on  basis  of  i  session,  are  therefore  letting  the 
proposed  offering  price  of  $9.20  a  1  Liberal  termites  do  their  work, 
share,  will  be  in  neighbourhood  of  Maybe  this  is  a  mistake,  but  it 
$81  million  and  this  sum,  it  is  in-  i  1?°^®  awfully  simple.  Didn’t 
tended,  will  be  used  to  finance  large  i  Newton  discover  gravitation  ly- 
scale  development  and  expansion  ,  i*’?  under  a  tree.  Well  then, 
plans,  some  details  of  which  were  reason  the  Brackenites,  who 
announced  by  company  earlier  this  knows  but  we  may  discover  a 
year.  By  terms  of  the  plan  it  is  ^  way  into  power  lying  under  the 
proposed  that  the  200,000  shares  of  |  Peace  Tower, 
preferred  stock  of  International  have  been  looking  over  the 


Pete  will  be  changed  into  common  ‘  whole  panorarna  of  parliament 


stock  so  that  there  will  be  one 
class  of  International  Petroleum 
stock  to  deal  with,  namely,  14,528,- 
088  common  shares. 

The  only  change  for  International 
Pete,  according  to  a  statement  by 
L.  P.  Maier,  presdent  of  that  com¬ 
pany,  will  be  that  its  affiliation  with 
Standard  of  New  Jersey  will  be 
direct  Instead  of  indirect  as  hereto¬ 
fore.  So  far  as  Imperial  Oil  and 
Canadian  consumers  are  concerned, 
their  needs  are  to  be  provided  for 
in  a  crude  oil  supply  contract  to 
assure  Imperial  of  a  continuing 
source  for  Eastern  Canadian  re¬ 
quirements  over  a  period  of  years. 

Following  is  official  statement  on 
.subject  issued  over  signature  of  H. 
H.  Hewetson,  Imperial  Oil  presi¬ 
dent: 

“The  Canadian  public  and  the 
shareholders  of  Imperial  Oil,  Ltd., 
have  been  kept  informed  of  the  pro- 
gre.ss  of  the  company's  exploration 
and  producing  program  in  Western 
Canada.  Developments  in  this  con¬ 
nection  have  now  reached  the  stage 
where  the  company  is  confident 
that  this  enterprise  will  be  of  major 
importance  to  Canada  and  to  the 
shareholders  of  Imperial  Oil,  Ltd. 

“In  view  of  these  developments, 
it  is  apparent  that  Imperial  will  re¬ 
quire  large  sums  of  additional 
funds  in  order  to  continue  aggres¬ 
sively  in  its  oil  findings  efforts  in 
Western  Canada,  to  produce  oil 
from  established  reserves,  to  pro¬ 
vide  adequate  refining  facilities  and 
to  provide  economical  transporta¬ 
tion  for  crude  oil  and  products  to 
their  markets. 

“In  order  to  provide  the  substan¬ 
tial  amounts  of  additional  funds  re¬ 
quired  for  these  purposes.  Imperial 
now  intends,  subject  to  action  to 
be  taken  at  its  annual  meeting  of 
shareholders,  to  sell  its  holdings  of 
common  stock  in  International  Pet¬ 
roleum  Co.,  Ltd.,  though  an  offer¬ 
ing  to  be  made  on  a  prorata  basis 
to  Imperial’s  shareholders  some 
time  later  in  1948.  The  offering 
price  will  be  $9.20  a  share  U.  S. 
funds.  When  the  formal  offering 
is  made,  it  will  contain  an  an¬ 
nouncement  as  to  the  manner  in 
which  shareholders  resident  in  Can¬ 
ada  may  apply  to  their  banks  for 
the  necessary  U.  S.  funds  for  the 
purpose  of  making  their  subscrip¬ 
tions. 

Crude  Oil  Supply  Contract 

“Standard  Oil  Company  (New 
Jersey)  which  is  the  owner  of  ap¬ 
proximately  70%  of  Imperial’s  out¬ 
standing  stock,  has  indicated  that, 
subject  to  the  completion  of  various 
legal  requirements  both  in  Can¬ 
ada  and  the  United  States,  it  is  pre¬ 
pared  to  purchase  its  pro-rata  por¬ 
tion  of  International  shares  if  so 
offered. 

“Under  the  contemplated  offer¬ 
ing,  all  Imperial  shareholders  will 
also  have  the  opportunity  of  pur¬ 
chasing,  subject  to  allotment,  addi¬ 
tional  International  shares  out  of 
any  not  taken  upon  the  pro-rata 
ba.sis.  To  enable  Imperial  to  offer 
one  class  of  International  stock  it 
will  be  necessary  for  International 
to  convert  its  200,000  outstanding 
preference  shares,  all  of  which  are 
now  owned  by  Impeerial,  into  a  like 
number  of  common  shares. 

“The  preliminary  arrangements 
between  Imperial  and  Standard  also 
Include  provision  for  a  crude  oil 
.supply  contract  to  a.ssure  Imperial 
of  a  continuing  source  of  crude  oil 
for  its  Eastern  Canadian  require¬ 
ments  over  a  period  of  years. 

“So  far  as  International  is  con¬ 
cerned,  the  only  change  is  from  in¬ 
direct  to  direct  affiliation  with 
Standard  of  N.J.  and  accordingly  it 
will  continue  to  enjoy  the  various 
advantages  of  affiliation  •w'ith  that 
company  .  .  . 

“Imperial  has  been  advised  that 
in  addition  Standard  intends  to 
make  an  offering  to  other  stock¬ 
holders  of  International,  to  ex¬ 
change  their  International  shares 
for  shares  of  Standard,  on  basis  of  i 
three  .shares  of  Standard  for  each  I 
20  shares  of  International.  This  of-  | 
fer  by  Standard  will  be  made  only  j 
after  completion  of  the  necessary  i 
registration  with  the  It.  S.  SEC  and  ] 
other  legal  arrangements  ...  ! 

“Other  details  of  the  program  i 
will  be  announced  after  the  neces-  I 
sary  arrangements  and  legal  re¬ 
quirements  have  been  completed.  In  | 
view  of  the  length  of  time  required  | 
to  complete  them.  It  has  been  con¬ 
sidered  advisable  to  make  this  pre¬ 
liminary  announcement  at  this 
time.” 


from  January  till  now,  and  I  can¬ 
not  see  that  it  has  been  an  out¬ 
standing  session  in  any  way.  The 
j  conservatives  once  more  have 
shown  they  are  “Morning  Glor¬ 
ies”.  They  bloom  early,  fold  when 
1  the  heat  arrives. 

Neverthless,  the  Pro  Cons  were 
never  so  close  to  power  as  they 
'  are  now.  The  Liberals  are  not 
getting  any  stronger,  and  when 
that  weary  titan,  Mackenzie  King, 
quits  next  summer,  you  can  be 
sure  that  the  Liberals  will  not 
be  so  strong  thereafter.  / 

I  still  must  come  to  the  in¬ 
evitable  conclusion  that  it  has 
been  a  dull  session.  It  should  be 
much  better  after  Easter. 

Rarely  has  the  death  of  a  sena¬ 
tor  brought  about  such  interest¬ 
ing  political  possibilities  as  the 
recent  demise  of  Senator  Molloy, 
of  Manitoba. 

First  of  all,  it  is  ironic  that  he 
should  make  way,  rather  than  a 
Conservative.  Around  Ottawa, 
where  such  things  are  openly  dis¬ 
cussed,  and  even  joked  about 
sometimes,  the  belief  persisted 
that  it  would  be  a  senator  of  an¬ 
other  political  faith  who  might 
go  first,  before  a  Liberal  passed 
away. 

The  first  possibility  is  that 
there  is  now  a  spot  in  Valhalla 
for  Hon.  James  Glen,  seventy- 
year-old  Minister  of  Mines  and 
Resources,  who  will  not  be  a 
Privy  Councillor  beyond  this  par¬ 
liament. 

The  next  angle  is  that  Gilbert 
Weir,  the  Liberal  Whip,  now  has 
a  soft  spot  to  land  this  Senator- 
ship.  First  of  all,  he  must  be  ta¬ 
ken  care  of  in  some  way.  Second, 
with  the  amalgamating  of  Mac¬ 
donald  and  Lisgar,  it  was  a  case 
either  of  Gilbert  Weir  going,  or 
Howard  Winkler  going.  But  Weir 
is  older,  as  far  as  parliament  is 
concerned,  and  would  have  prior 
claims.  Actually  Howard  Winkler 
has  the  better  moral  right,  since 
the  new  riding  would  be  more 
Lisgar  than  Macdonald,  as  we  un¬ 
derstand  it  here.  But  it  is  agreed 
that  it  would  be  a  tragedy  to 
have  both  men  go  to  the  conven¬ 
tion. 

Logically  then,  if  there  has  to 
be  a  spot  found  for  Weir,  this 
Manitoba  Senatorship  might  solve 
the  problem  for  southern  Mani¬ 
toba  Liberalism. 

Finally,  if,  as  has  been  predic¬ 
ted,  Hon.  Stuart  Garson  is  pre¬ 
pared  to  .jump  into  federal  poli¬ 
tics  at  long  last,  then  this  would 
give  him  his  chance.  The  idea  of 
getting  Garson  in  is  that  it  would 
save  a  couple  of  seats  for  the 
Liberals,  whose  Manitoba  prestige 
is  not  too  hot  in  spots.  Most  of 
western  Manitoba  is  good  fight¬ 
ing  ground,  and  if  Garson  ran  in 
Marquette,  which  is  Glen’s  old 
riding,  then  he  might  also  help 
win  back  the  two  lost  ridings  of 
Dauphin  and  Churchill. 

So  the  death  of  the  75  year  old 
Senator  John  Patrick  Molloy  has 
unloosed  new  political  speculation 
on  The  Hill. 

>(-  >t- 

Realizing  how  bad  have  been 
the  relations  between  the  United 
States  embassy  and  the  Capital’s 
press,  the  new  blood  at  the  em¬ 
bassy  is  putting  out  feelers.  They 
want  to  have  good  relations  once 
more.  The  snooty  Yanks,  thanks 
to  a  couple  of  people  on  top  who 
haven’t  the  faintest,  foggy  no¬ 
tion  of  what  it  is  all  about,  have 
perpetuated  several  years  of  bad 
relations.  Now  things  are  likely 
to  get  better.  It  would  be  hard 
for  them  to  be  worse. 

V  ¥  * 

It  would  not  surprise  anybody 
if  Germany  soon  had  some  kind 
of  representation  in  Canada.  Now 
that  she  has  been  dealt  a  hand 
in  the  reconstruction  of  Europe, 
it  is  possible  that  she  might  have 
some  kind  of  accredited  repre¬ 
sentative  in  Ottawa.  It  will  be 
recalled  that  Count  Cossato  was 
in  Ottawa  for  a  couple  of  years 
before  protocolo  had  reached  a 
point  that  he  could  be  regarded 
as  a  minister.  The  same  might  do 
for  the  Fatherland. 

The  truth  is  that  unless  we 
are  going  to  stay  mad  at  Ger¬ 
many  forever,  we  had  better  do 
something  soon.  Otherwise,  it 
will  bo  Russia  “take  all”.  This 
is  not  to  condone  Buchenwn'd 
or  Belsen,  it  is  to  be  practical 
in  extreme.  Canada  has  business 


In  Germany  now,  and  will  have 
more.  It  might  be  handy  if  we 
had  a  German  representative  in 
Ottawa,  and  Canada  had  one  in 
western  Germany. 

4A  *  V 

When  the  members  come  back 
after  Easter,  we’ll  have  a  good 
idea  what  the  nation  wants  by 
the  voices  of  the  members.  Last 
year  one  party  went  back  to  its 
voters,  and  found  out  that  it  had 
been  away  off  the  beam.  This 
year  may  produce  a  similar  ex¬ 
perience.  Or  it  may  reveal  the 
fact  that  the  government  has  been 
silent  on  something  the  people 
consider  a  big  issue. 

It  will  be  of  course  from  the 
Opposition  that  most  of  the 
speechifying  will  come.  The  Lib¬ 
eral  MP’S  probably  will  quietly 
tell  their  cabinet  minister  friends 
the  things  that  need  to  be  done 
and  they  will  be  done  quietly,  or 
perhaps  incorporated  as  a  matter 
of  government  policy. 

But  the  Opposition,  if  they  can 
find  anything  —  and  it  is  pretty 
certain  they  will  —  will  be  back 
here  in  April,  proclaiming  in 
every  syllable,  what’s  wrong  with 
the  government. 

¥  4L 

Word  from  the  States  is  that 
Governor  Dewey  is  making  a 
strong  comeback,  and  is  out¬ 
distancing  Robert  Taft  as  the 
favorite  Republican  nominee. 

The  Democrats  are  embarrass¬ 
ed  about  Truman  now  but  many 
believe  he  can  come  back  strong 
enough  in  July  to  pull  off  the 
nomination. 

Said  to  be  “hush  hush”  is  the 
possible  drafting  of  General  Ike 
Eisenhower  by  the  Democrats. 
They  think  they  might  succeed 
where  the  Republicans  failed. 

If  that  were  done,  then  Gen¬ 
eral  Douglas  MacArthur  would 
get  the  Republican  nomination, 
and  the  presidential  fight  would 
be  fought  on  a  Five  Star  level. 
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780,631  as  compared  with  $3,218,596 
I  for  previous  year  and  after  divi- 
i  dends  on  preferred  and  common 
I  stocks,  surplus  carried  into  profit 
'  and  loss  account  for  year  under  re- 
;  view  amounted  to  $1,640,631  and 
i  compared  with  $2,412,403,  for  pre- 
,  ceding  year. 

I  Balance  sheet  shows  net  working 
1  capital  increased  during  year  by 
;  over  $500,000  to  $10,430,468  at  Dec- 
j  ember  31,  1947  as  compared  with 
I  $9,918,294  at  end  of  1946.  Current 
;  assets  are  shown  about  $4.9  million 
'  higher  at  $20,629,429  while  current 
I  liabilities  are  up  about  $4.4 
j  million  at  $10,198,961.  Cash  is  up  at 
$2,291,497  from  $1,924,.565  while 
Dominion  bonds  are  down  at  $50,- 
I  000  from  $1,770,000,  receivables  in- 


I  creased  to  $5,595,779  from  $3,955,- 
j  075  and  inventories  to  $11,268,.539 
I  from  $7,183,351;  while  stores,  etc., 
1  are  up  at  $1,423,614  from  $890,027. 
j  Among  current  liabilities,  pay- 
'  ables  are  up  at  $6,985,083,  from 
$2,661,167  at  end  of  1946.  New 
financing,  neither  in  bonds  nor  in 
stock,  is  not  reflected  in  1917  bal- 
;  ance  sheet. 

1  Trinidad  Production  Up 

'  In  presenting  report  to  share- 
;  holder  J.  M.  Pritchard,  president 
states  that  gross  crude  oil  produc- 
:  tion  of  the  company’s  subsidiary  op- 
‘  erating  in  Trinidad,  B.W.I.  amoun- 
1  ted  to  602,341  barrels  in  1947  as 
j  compared  with  .538,893  barrels  in 
[  1946.  Net  production  for  these 
;  years  was  545,355  barrels  and  486,- 
;  779  barrels  respectively.  During 
;  1947  eight  wells  were  completed  and 
I  all  of  them  were  commercially  pro- 
[  ductive  except  one,  the  status  of 
i  which  was  doubtful  at  the  end  of 
I  the  year. 

In  western  Canada  the  company 
I  continued  extensive  exploration  ac- 
I  tivities  on  its  prospective  oil  lands 
I  in  the  Province  of  Alberta.  Up  to 
I  the  end  of  1947  the  company  has 
:  spent  approximately  $3,000,000  on 
!  exploration  in  western  Canada,  but 
!  the  only  favourable  result  so  far  ob- 
i  tained  has  been  the  gas  field  in  the 
Pakowki  Lake  area  in  southern  Al- 
i  berta  where  the  company  holds  in- 
j  terests  with  Union  Oil  of  Califor- 
j  nia  in  equal  participation.  It  is  es- 
I  timated  that  75,000  acres  have 
!  been  proven  for  gas  production  and 
!  the  gas  reserves  are  believed  to  be 
,  substantial.  Fifteen  productive  wells 
I  have  been  completed. 

!  In  northern  Alberta  the  company 
j  holds  interests  in  substantial  acre- 
;  age  both  in  the  VVetaskiwin-Lake 
St.  Ann  area  and  the  Muskeg  area. 

In  1947  it  became  apparent  that 
it  would  be  advantageous  to  inter¬ 
est  an  outside  party  in  the  explora¬ 
tion  and  development  work  in  Wes¬ 
tern  Canada.  Accordingly,  the  com¬ 
pany  has  entered  into  an  agreement 
with  the  Texas  Company,  providing 
in  substance  that  the  company  and 
the  Texas  Company  or  a  wholly- 
owned  subsidiary  of  The  Texas 
Company  will  enter  into  a  joint  op¬ 
erating  agreement,  effective  as  of 
I  November  1,  1947,  the  operating 
details  of  which  have  not  yet  been 
finalized,  for  the  exploration  and 
'  development  of  the  company’s  en¬ 
tire  interests  in  the  acreage  in  the 
Province  of  Alberta  referred  to 
above,  excepting  only  the  Pakowki 
I  Lake  area. 

The  company’s  refineries  again 
increased  their  crude  oil  runs,  a 
total  of  9,081,055  barrels  in  the  la¬ 
test  year  comparing  with  8,309,740 
barrels  in  1946.  It  is  expected  that 
with  the  completion  of  the  new 
fluid  catalytic  cracking  unit  about 
September  1st,  1948,  the  crude  oil 
capacity  at  the  Montreal  East  re¬ 
finery  will  be  approximately  40.000 
barrels  per  day.  The  company’s 
other  refinery  at  Toronto  has  a 
crude  oil  capacity  of  about  12,000  i 
barrels  per  day.  1 
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Latest  reports  on  Leduc  wells  of 
Continental  Oils  of  Canada  showed 
that  No.  1  producer  has  varied  with 
a  daily  flow  of  from  150-176  barrels 
;  a  day. 

'  At  Leduc  No.  2  in  L.S.D.  1  of  9- 
50-26w4,  depth  of  4500  ft.  was  look¬ 
ed  for,  while  the  No.  3  in  L.  S.  D. 
1910. 

'  Continental  Globe  Leduc  W  No. 
11  was  approaching  4700  ft.,  pre¬ 
paring  to  core,  with  Devonian  con¬ 
tact  made  at  4564  ft. 

Interest  is  being  attached  to 
the  renewed  activity  of  the  Imper¬ 
ial  straight  north  of  Edmonton,  in 
the  Morinville  and  Legal  areas, 
where  several  failures  have  been 
drilled. 

Recently  a  well  was  announced 
at  Volmer,  south  of  Morinville  and 
now  another  wildcat  is  to  be  spot¬ 
ted  at  Fedorah,  to  the  southeast  of 
Legal. 

That  Imperial  thinks  favorably 
of  the  chances  there  is  indicated  by 
this  renewed  drilling.  Many  oil  men 
think  very  highly  of  this  area  and 
consider  that  the  chances  for  suc¬ 
cess  are  such  as  to  warrant  closest 
attention  to  drilling  development 
there. 

¥  *  Af 

Following  the  recent  deal  by 
which  Texas  Oil  agreed  to  finance 
development  on  McColl-Frontenac 
holdings  in  Alberta  to  the  extent  of 
$3,500,000,  it  has  been  necessary  for 
the  latter  company  to  open  a 
branch  office  in  Edmonton  and  this 
will  be  done  early  in  April. 

Dr.  W.  C.  Howells,  company  geo¬ 
logist,  will  be  in  charge  and  Ralphs 
Wales,  seismic  supervisor,  will  use 
the  same  office.  The  chief  geologist, 
E  H.  Hunt,  will  continue  in  charge 
ot  the  Calgary  office. 

*  4(1 

Edmonton  branch  will  supervise 
seismograph  work  on  some  900,000 
acres  of  the  company’s  holdings  be¬ 
tween  Ponoka,  to  about  65  miles 
northwest  of  Edmonton. 

Latest  report  from  Muskeg’s  uni¬ 
tized  project  showed  depth  of  8874  I 
ft. 

¥  *  4(i  I 

Purchase  by  Sun  Oil  of  the  Shell’s 

rig  which  drilled  two  of  the  deep 
wells  at  Jumping  Pound,  seem  to 
indicate  that  the  former  company 
will  be  active  in  a  wildcat  location  j 

this  spring.  | 

¥  4(A  ¥  I 

Acquisition  of  important  acreage, 
on  a  major  scale,  in  the  new  focal 
points  of  interest  in  the  general 
Leduc  oil  field  —  Woodbend,  South-  i 
east  Leduc  and  Eyot  areas  —  is  an¬ 
nounced  jointly  by  Consolidated 
Homestead  Oil  Co.  Ltd.  and  New 
Ranchmen’s  Oil  Co.  Ltd.  The  hold¬ 
ings  extend  north  and  south  of  the  I 


I  Town  of  Leduc,  from  the  western 
limits  of  the  City  of  Edmonton,  in 
the  north,  to  the  western  limits  of 
the  Town  of  Kavanaugh,  in  the 
.  south. 

Drilling  contraicts  have  been  let 
for  the  start  of  the  development 
program  and  the  necessary  finan- 
I  cial  arrangements  have  been  con- 
sumated,  the  two  companies  an¬ 
nounce. 

,  ¥  4^  4(1 

I  In  addition.  Consolidated  Home¬ 
stead,  in  association  with  New 
Ranchmen’s  Oil  Co.  Ltd.  have  ac¬ 
quired  640  acres  of  leases  in  the 
,  area  immediately  north  of  Consoli¬ 
dated  Homestead  No.  2,  namely,  the 
southeast  of  Sec.  5,  west  half  of 
,  Sec.  8  and  the  southwest  of  Sec.  17, 
Twp.  52,  Range  25,  West  of  the 
4th.  Consolidated  Homestead  holds 
two-thirds  interest  and  New  Ranch¬ 
men’s,  one-third. 

The  deal  provides  that  develop¬ 
ment  of  these  properties  shall  be 
undertaken  within  four  months  and 
that,  in  the  event  of  commercial 
production  being  secured,  the  com¬ 
panies  shall  receive  back  their  drill¬ 
ing  equipment  cost  and  share  75-25 
per  cent  in  the  revenue  received 
from  the  first  well  and  on  all  sub¬ 
sequent  wells  the  division  shall  be 
on  a  50-50  basis.  Two  of  these 
quarter  sections  are  in  the  area 
south  of  Okalta  No.  2  and  Contin¬ 
ental  No.  11  and  the  other  two  160 
acre  tracts  are  in  the  Imperial  Eyot 
No.  1  area. 

if.  * 

Empire  Petroleums,  I..td.,  annua! 
report  for  the  year  ended  October 
31,  1947  showed  gross  production 
income  of  $15,237  and  after  opera¬ 
ting  expenses  and  royalties  of  $7,- 
186,  expenses  and  depreciation  there 
was  a  net  profit  for  the  year  of 
i  $4,944.  Cash  amounted  to  $2,243,  ac-  ; 
'  counts  receivable  $13,220;  invest¬ 
ments,  $13,687:  lea.ses,  re.servations 
$93,160;  two  Empire  wells  $37,96  4 
and  equipment  $10,609.  In  liabili- , 
ties  were  due  associated  companies  i 
$16,304:  sundrie.s,  $4,643  and  Ross,' 
VVhittall,  Ltd.,  $4,800. 

President  Neil  McQueen  reported 
the  board’s  satisfaction  over  the 
favorable  results  of  drilling.  Stan¬ 
dard  Pacific  Pete,  in  which  Empire  ' 
holds  an  8  per  cent  interest  drilled  ; 
its  third  productive  well.  It  also 
reworked  its  No.  2,  which  it  is  an¬ 
ticipated  will  be  a  successful  well.  ] 
if  if  if  I 

Imperial  Oil  is  considering  reduc- 1 
tion  in  the  size  of  casing  for  com- ; 
pletions  in  the  Leduc  field,  accor-  | 
ding  to  Edmonton  reports.  It  is  pro-  ! 
posed  to  substitute  S’^j-inch  pipe  for 
the  7-inch  casing  which  has  been  in 
use  in  the  field  since  discovery.  It 
is  calculated  that  if  this  change  is  ! 
made  by  all  the  companies  in  the  I 
area,  a  saving  will  be  made  of  1 


Plan  to  Drill  Below  ],000-ft. 
Level — Company  Financing 
Declared  Ample 

Shaft  sinking  at  Eldona  Gold 
Mines  has  reached  depth  in  excc.ss 
of  800  feet,  officials  ndvi.se.  The 
second  new  level  is  to  be  establish- 
I  ed  at  850  ft.  No  lateral  work  is 
I  contemplated  until  the  shaft  has 
been  completed  to  1,025  ft.  and  the 
third  new  level  opened  at  1,000  ft. 

At  an  immediately  below  the  700 
ft.  level  station,  evidence  of  fold¬ 
ing  was  encountered  with  the  heavy 
sulphide  mineralization  containing 
some  values  in  gold,  silver,  zinc  and 
copper.  This  came  into  the  shaft  at 
650  ft.  and  dipped  out  to  the  south 
below  the  700  level  station, 
i  Present  plans  call  for  simultan¬ 
eous  development  of  the  sulphide 
zones  on  the  three  new  levels.  Short 
drives  of  50  to  100  ft.  will  be  re¬ 
quired  to  reach  the  main  orebody 
northeast  of  the  shaft.  Diamond 
drilling  will  be  done  below  the 

l, 000  ft.  level  to  explore  the  exten¬ 
sion  of  the  orebodies  at  greater 
depth.  The  company  is  amply  finan¬ 
ced  for  its  present  program. 

around  3,000  tons  of  hard-to-find 
steel. 

if  if  if 

With  the  spring  opening  of  gen¬ 
eral  field  work  in  Alberta,  Alberta 

will  see  its  most  active  year  in  geo¬ 
physical  and  geological  surveys. 
One  of  the  recent  programs  in¬ 
cludes  wide  surveys  by  Superior  Oil 
ot  California  in  the  area  east  of 
Stettler  while  the  Nance  Explora¬ 
tion  Co.,  Houston,  Tex.,  will  work 
for  the  Superior’s  Rio  Bravo  In  the 
area  north  of  Calgary. 

if  if  '  if 

Imperial  Oil  Leduc  No.  41,  recent 
completion  at  5,111  feet  in  D-2  zone 
has  given  good  proof  of  oil  success. 

if  if  if 

Sites  of  two  new  wildcats  have 
been  announced  by  McColl-Frontcn- 

ac.  They  are  Texaco-McColl  Calmar 
No.  1,  southwest  of  Leduc  field,  and 
the  Texaco-McColl  Majeau  Lake  No, 

1  about  40  miles  northwest  of  Ed¬ 
monton. 

if  if  if 

Imperial’s  well  at  Tofield  was 
last  reported  making  hole  at  2611. 

if  if  if. 

Latest  report  from  Socony  Vacu- 

well  at  Stimson  Creek  showed  the 
well  drilling  at  1695  ft. 

if  if  if 

Royalite  Report  on  Turner  Valley 
wells  showed  Foothills  No.  27  mak¬ 
ing  hole  at  8330,  while  Royalite  No. 
87  was  drilling  from  6501  ft. 

if  if  if 

Imperial’s  Fedorah  was  95  per 
cent  rigged. 


a  pod  citizen  f 


A  good  citizen  respects  himself .  . . 
and  respects  the  rights  of  others. 

He  avoids  bigotry  and  intolerance. 

He  puts  the  welfare  of  his  country  and  his  community 
before  his  own  advantage. 

He  is  moderate  in  his  thinking  and  moderate  in  his  actions. 
He  is  moderate  in  his  use  of  luxuries. 

When  an  occasion  calls  for  the  enjoyment  of  whisky, 
the  good  citizen  knows,  as  The  tiouse  of  Seagram  has  so 
frequently  pointed  out,  that  he  has  a  personal  responsibility 
to  himself,  to  his  family  and  to  his  country. 

It  is  to  “drink  moderately”  ...  or  not  at  all  I 


THE  HOGSE  OF  SEAGHM 


THE  FINANCIAL  TIMES,  MARCH  26,  1948  _ 

irrD  TAI  n  l  interesting  showing  I 

lUCK  llULU  I  In  Bordulae  Shaft 


BOLLINGER  GOLD 

1  Q J.7  FAPNINfl^  I  Toronto:  A  flat-lying  vein  which  I  Traiin 

A  «/7  I  iJillmll  111  VlU  I  may  prove  to  have  important  Impli-  I 

___  i  cations  has  been  cut  at  depth  of 

ADC  AFF  ^VIHFf  Y  I®®  shaft  being  sunk  by  * 

/\D1j  vf  f  D  IVLiiJ  1  I  Bordulae  Mines,  according  to  Pre- 

I  sident  T.  W.  MacDowell.  The  vein  Akniicho  . 

I  contains  some  visible  gold,  is  high- |  aikoi-  . 

Prrsiclont  Says  Continued  Rise  ■  ly  Chloritized,  well  mineralized  and  I  V.’.r' . 

In  Costs  ivill  Make  Pro-  I  shows  some  silicification.  At  the  ;  Ansio  'iiuToiiiaii";;! 
diiction  Unprofitable  j  ^ '  Anifiv 


MINING  MARKET  RECORD 


TraRsactleiu  on  TORONTO  STOCK  EXCHANGE 


PAMOUR  REPORTS 
NET  1947  LOSS 


News  Briefs  of  the  Mining  Fields 


thick  and  at  the  south  end  of  the  ' 

shaft  was  10  inches  thick.  !  A'liiarius  ..  ... 


J _ ''  I  President  MacDowell  described  it  " 

Annual  report  of  Hollinger  Con-  similar  to  the  flat  lying  veins  A|;n|is|l-.-e 
,  which  occur  at  the  Sigma  propertv 

eolidated  Gold  Mines  Ltd.  for  year  which  are  profitably  mined.  '  Ai'h'oim 
1917  shows  net  earnings  off  widely  The  Bordulae  veing  appears  to  cut  Atlas  Yk. 
from  preceding  vear  at  51,008,269  flatly  across  the  Shaft.  Talus  and  ! 

equal  to  20.4  cents  a  share  on  out-  iV"'’’'  • 

'  i  apart  and  which  have  griven  some  U;ijiain;u' 

standing  stock  of  company,  from  e.xceptionally  high  assays.  ;  I,*:"’'''!.'-','’ 

$1.7.12,601,  equal  to  35.2  cents  a^  -pfie  shaft  is  being  sunk  to  depth  itra® 
*bare.  175  feet  with  a  level  to  be  estab-  I  ncauiicu 

Drop  in  earnings  was  due  to  a  lished  at  150  feet  on  which  1,000  lillvr'clurt  ‘ 
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somewhat  lower  grade  of  one  carried  out. 

tre.ated,  and  a  material  expansion  ,  - 

In  operating  co.sts.  Production  was  fnf  i  ATI 
valued  at  S8.935.277  from  1,087,352  l\l  /l|N| 
tons  of  ore  treated  for  an  average  1  *^*^^*’* 
per  ton  of  SS.21.  This  compared  *1  a  nmffi 
with  1916  production  valued  at  $9,-  p  A  K  IN  1 1 
742.064  from  1.118,955  tons  for  an  RJialalllJ 
average  of  SS.70  per  ton.  Costs  per 
ton  increased  widely  to  S7.27  for ,  ^  ,  Voni*! 
year  under  review  from  $6.70  for  * 

preceding  year.  (  urc  but 

Ore  reserves  were  moderately  Obscu 

lower  at  end  of  1947  than  at  De¬ 
cember  31st  1946,  being  estimated  .  Island  M( 


ISUND  MOUNTAIN 
EARNINGS  EXPAND 


Net  Nearly  Double  1946  Fig¬ 
ure  but  Outlook  Seen  as 
Obscure  by  Directors 

Island  Mountain  Mines,  Ltd., 


at  7.078.681  tons  averaging  $11.20  ^  profit  of  $110,334,  equal  (:iirinii-ai  Hcsourocs  . 


tons  averaging  $11.25  a  ton.  I  ending  December  31.  1947,  compar- 

Balance  sheet  reveals  current  '  J;. 

assets  totalling  $1,034,258,  against '  " ^®" ,^,^®  mine  was  clos- 

current  liabilities  of  $688,830,  but  f  ^‘'® 

Au;..  j _ 4.  _ _ trouble. 


this  does  not  take  into  consideration 


inventorv  of  supplies,  amounting  to  !  7““  ' 

$1,591,625,  solutions  on  hand  wirth  '  5 

$125,895,  precipitates  on  hand  at ; 

$309,889,  and  gold  and  silver  on  lof-  1 

u«^-i  oik  t  current  assets  at  the  end  of  194<  ( 

hand  worth  $16,815.  In  addition.  ( 

.  4.  *  •  j  were  shown  at  5311, 2oo,  compared  : 

investments  in  Dominion  bonds  were  $292  253  »  t'  l 

listed  at  $838,790,  securities  of  other  r^s’prv^  *  1 
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llljl  LiVUIl/  south  DIJFATJLT  ,  NEGl’S  GETS  GOOD  ORE 

_ _  The  first  hole  put  down  to  test  |  Toronto  —  Officials  of  Negus 

^^®  ^  ''®*”  indicated  by  a  geo-  Mines  advise  that  drifting  on  No. 
Manpower  Lack  Cuts  lonnage,  physical  survey  at  South  Dufault  15  vein  on  the  11th  level  west  of 
Labor,  Material  Costs  Up;  Mines  property,  adjoining  east  of  the  crosscut  is  picking  up  good  ore. 
Ore  Reserves  Gain  Eldona,  has  returned  gold  values  in  I  a  channel  assay  at  the  opening  of 

three  separate  sections  within  an  the  lense  showed  1.68  oz.,  or  $58.80 
Pamour  Porcupine  Mines  Lim-  acid  pyroclastic  mineralized  with  |  over  two  feet, 
ited  reports  a  loss  for  1947  of  |  replacement  pyrite,  the  company  |  No.  15  vein  has  been  the  main- 
$24, 488,  compared  with  a  profit  of  B*^st  section  occurred  at  stay  of  the  mine  for  the  past  nine 

$209  394  in  1946.  n  r with  an  assay  of  |  years  and  this  intersection  at  depth 

I  mho  irxaa  ivTs  chicflv  duc  the  !  across  1.5  ft.  A  of  1,425  feet  proves  its  persistency 

!  annual  renort  savs  “to  increased  i  ^ m  depth.  It  lies  west  of  the  shaft 

i  nnsta  resuUinc  from  decreased  ton-  I  a  3  ft.  section  at  and  is  350  feet  above  the  1,775  level 

n^o  anh  ncrease^^^^^^  I  O  crosscut  east  to  the  new  shear. 

I  nage  and  increased  wages.  ^  [ounce.  The  formation  is  .similar  to ,  _ 

I  Due  to  scarcity  of  manpower  ton-  |  that  which  has  proven  favorable  for  NEW  NICKEL  BELT 

nage  mined  declined  from  1,245  tons  '  ore  deposition  at  other  mines  in  the  .  •  ,  ,  u  ■  .. 

daily  in  January,  1947,  to  535  tons  area,  C.  W.  Archibald,  engineering  •  ^  new  nickel  belt  is  taking  .shape 
in  November.  In  addition,  however,  !  charge,  states.  m  Ontario,  according  to  officials  of 

>  103,000  tons  of  custom  ore  were  ;  At  3Lt  ft.  in  the  hole,  a  green  '  I^tcnational  Nickel  The  discover- 
.mcj  tor  Hoyte  Cold  Minor  Ltd.  |  oarO.na.c  rootion  wa,  ii.orai.od  rr’omloSa'Jo°rt‘.’'“Kr.£ 
Ore  reserves  at  the  >  ear-end  ,  from  which  a  1.5  ft.  sample  was  J20  miles  west  of  the  citv  The 
showed  a  slight  lncrea.se  both  in  taken  and  as.sayed  nil.  R^-checking !  3_„r°tarts  at  the  L^e  ShebLdow- 


tonnage  and  grade. 


and  further  sampling  will  be  done 


The  report  adds  that  despite  the  ;  oa  the  core  of  the  hole.  On  the  ■  national  Nickel. 


area  starts  at  the  Lake  Shebandow- 
an  property  now  owned  by  Inter- 


,  1947  lo.ss  the  company  is  in  a ,  basis  of  the  encouraging  results, 
i  stroncf  financial  position  and  is  t  ^I'^'^^Rcments  have  been  made  to  re-  | 
hopeful  that  with  an  increased  .  sunie  diamond  drilling  under  a  new 
•working  force.  1918  results  will  be  '  contract. 

I  considerably  better. 


CO(  IIENOI'R  WILLANS 

Tlie  new  ore  on  the  475  level  of 
Cochenour  Willans  is  an  orebody  of 
major  importance,  reports  John  A. 


xDiioiuciaiyij-  uxitci. _  I  WRIGHT  H.VRGREAVES  major  importance,  reports  John  A. 

j  Wright  Hargreaves  Mines  reports  Reid,  consulting  engineer. 

COSTS  CUT  INTO  ;&rrr'iv'7»;7'‘Ar:,i 

facilities,  and  special  ventilation  on  :  Eureka  Corporation  Limited  ad- 

UI  II7  DDAl? ITC  ^*'®  "®"^  levels  established  by  ;  vises  that  a  steel  door  for  protec- 

1,11^  I  IvUrillJ  •’’'nking  the  No.  5  internal  shaft  to  ,  Ron  against  any  excess  flow  of 
7,272  ft.,  the  deepest  w'orking  for  water  has  been  installed  close  to 

-  '  the  time  being  in  Canadian  mines.  ■  the  6th  level  station.  Work  in  the 

Net  Reported  Sharply  Lower ' ''’as  the  case  with  sinking  the  crosscut  has  been  resumed  with  no 
of  19  O  Cnnls  ^Inrp  •  -shaft,  the  supplementary  work  has  increase  in  waterflow  since  pass- 
at  J4..1  a  a  a  e  |  slower  than  nonnai  because  of  ing  the  Martin  Fault,  which  is 

From  21  Cents  l  snecial  ventilation  and  rock  nre.ssiirp  makine-  about  500  eallons  of  water 


I  been  slower  than  nonnai  because  of  ing  the  Martin  Fault,  which  is 
I  special  ventilation  and  rock  pressure  making  about  500  gallons  of  water 


with  $292,253. 


SiO,  while  the  company  s 
owned  subsidiary.  Inter: 
Bond  &  Share  Corp.,  had  ne 
of  $5,083,805. 

Iron  Ore  Subsidiary 


competent  underground  men.  I  doju.  m 

While  profit  is  larger  than  in  any  I'oniiida 
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Included  in  report  is  a  review  year  since  1942,  Mr.  Guernsey  sta-  sue  s.s.u'io 

bv  John  Knox,  consulting  engineer,  tes  it  is  not  large  enough  to  stand  Duxay  .  ai.soi) 

of  the  position  of  Hollinger  North  the  strain  of  many  demands  which  . 

Shore  Exploration  Co.  Work  done  may  be  made  in  the  future.  If  the  .suiiivan  Ft.ii.-a) 

to  date  has  indicated  a  total  of  cost  of  supplies  and  labor  continue  km-t  ...  .  ZY.y.ii 

98,692,000  tons  of  ore.  Of  this  47,-  to  increase,  consideration  will  have  {;;{Yl:l 

117,000  tons  is  of  Bessemer  type  to  be  given  to  ceasing  operations  lim-rka  ”'!!!!!!.’.’!!!!  ifi.uii 

averaging  61.9  per  cent  iron.  .44  until  general  conditions  show  im-  i-aiooniirMse  . 

per  cent  manganese;  40,464,000  provement.  I'laiiooViir'  rl’.'r.oo 

tons  is  non-Bessemer,  averaging  - -  Kiohisher  _  ii.sh.') 

57.6  per  cent  iron  and  .59  per  cent  Pluronium  PrOSpeCtlng  Ji'inie,  '.ake  . 

manganese,  while  11,111,000  tons  is  —  uicnora  . '...  z’.znn 

manganiferous,  averaging  52.1  per  jeeK  KaaiO'MCTIVCS  Lake  . 

cent  iron  and  6.85  per  cent  man-  -  .  ulr.ili? 

ganese.  Toronto  —  E.  B.  James,  manager  Ej.Rie’ .isim 

TJ-yiiinn-o,.  of  thc  Pluranlum  Prosoecting  Svn-  lidden  Arrow  . 

Jules  R.  Timmins,  Hollinger  pre-  advises  that  a  comnlete  unit  '-•'•I  Manitou  .  2iu>7.-, 

sident,  states  in  report  that  the  mcate.  aavises  mat  a  complete  unit  .  j, 

increase  in  cost  of  labor  and  sun-  Geiger  Counter  has  been  ,;„M,.ra  (i.t'oo 

•r,i-  e  V,  tvio  Tyo-t  IB  yyy/ynfVio  V, f -  ordcrcd  and  wlIl  bc  uscd  this  SGason  (i.ldviic  .  20,710 

SyYo  than  ^ o  o a n bv  him  and  associates  in  the  search  J'™'"'"''"  .  j'""? 

more  than  offset  the  assistance  >  ,  .  _  _ _ .  _  ,  ♦.u-y-  . 


Pluronium  Prospecting 

To  Seek  Radio- Actives 

Toronto  —  E.  B.  James,  manager 
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E-iven  and  nronosed  to  date  bv  the  plutonium,  uranium  and  other  ,;„|,n.ar 
gnen  ana  proposea  to  aate  oy  tne  radio-active  material  that  mav  be  UoU-row 

Dominion  government.  If  costs  con-  , _ iiaiiiwcii 

tinue  to  rise  without  an  increase  r  x  inn  *'  '' 
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-  !  conditions.  A  large  supply  of  cool  per  minute,  additional  to  the  normal 

Toronto.  —  Annual  report  of  La  air  has  to  be  taken  into  the  new  inflow  of  1,150  gallons  per  minute. 
Luz  Mines  Ltd.  for  fiscal  year  levels  to  provide  reasonable  working  While  the  capacity  of  the  pumps 
ended  September  30th,  19  47,  shows  conditions.  is  well  above  the  present  total  in- 

net  earnings  off  widely  from  pre-  After  the  rock  handling  and  venti-  flow,  work  on  the  crosscut  is  pro- 
ceding  year  at  $187,641,  as  com-  lation  facilities  are  completed,  •  feeding  cautiously  until  the  arrival 
pared  with  $304,642.  Net  per  share  drives  will  be  pushed  out  north-some  of  a  new  engine  about  the  end  of 
was  down  at  12.9  cents  from  21  500  ft.  to  pick  up  the  zone  found  in  this  month. 

cents  in  1916.  diamond  drilling  some  years  ago  to  ■  - - 

Production  was  valued  at  $2.-  carry  most  intriguing  values.  Sev-  GRANLEDI'C  .SH.4RE.S  OFFERED 
446,073  as  compared  with  $2,212,-  eral  holes  showed  ore  grade  at  Toronto  —  Rittenhouse  &  Co., 
644  in  previous  year  with  tonnage  around  7,000  ft.  The  probability  is  and  Jay  L.  Francis  &  Co.,  both 
of  481,278  for  an  average  of  $5.08  that  the  7,200  ft.  level  will  be  members,  Toronto  Stock  Exchange, 
per  ton  as  against  .500.0.50  tons  in  pushed  out  first,  but  it  will  be  are  offering  on  behalf  of  underwri- 
1946  for  an  average  of  $4.62  per  quickly  followed  by  two  or  three  ters,  200,000  shares  of  Granleduc 
ton.  Costs  per  ton  increased  sharply  others.  Oils  Ltd.  at  43  cents  a  share.  Fol- 

to  $3.94  from  $3.36  year  before.  -  j  lowing  recent  agreement  between 

Report  states  that  under  present  ..  AN'KERITE  Imperial  Oil,  Ltd.,  and  Granleduc 

conditions  it  appears  that  any  in-  „  JS j:"  ^'^h  three 

crease  in  profits  from  operations  ,  ®'®''l  fnkerite,  ac-  other  companies,  Imperial  received 

must  await  completion  of  the  cap-  /  a®'’”  V  I  ^  '"^®''®f^  m  certain  acreage  in 

itai  nrno-ram  now  under  wav  In-  block  of  ground  extending  from  !  southern  part  of  Leduc  area  in  con- 

crea.sed  operating  costs  were  mainly  if  ^^he°aJea  thal\v  n 

/'iftr-rnoco  in  '>.*00  ft.  IS  the  area  that  will  be  No.  1  well  adjacent  to  their  hold- 

profits  but  a  change  in  the  practice  ^“‘'J^ked  in  the  pushing  of  workings  ings.  In  addition  to  its  extensive 
rioforrinir  nart  nf  mat  of  hreakinf  along  tile  flank  of  the  fold-  strategically  checkerboarded  acre- 

in  a  nneri  s?  P®  ^°"®  ,  age  in  Leduc  area.  Granleduc  hold., 

ore  in  slopes  also  contribi  te  1.  drilling  on  two,  ,56  well  sites  in  Blackfoot  section. 

Ore  reserves  are  divided  into  se\-  Four  headings  are  already  under  Llovdminster  field,  where  it  has 
eral  different  categories.  Po.sitne  way.  ■  completed  two  wells,  one  of  which 

ore  reserves  in  the  No.  1  orebody  -  i  producing  and  the  other  getting 

are  given  at  5, .57 1,625  tons  averag-  BEAR  INMITNCTIOX  FAILS  ;  into  output. 


♦  u-y  als.  Thc  instrumcnts,  the  E.A.  100,  Harker 

^  °  tv,  are  described  as  identical  to  those  iiai  ru-ana 

additional  assistance  from  the  Do-  covernment-con-  . 

minion  Government,  he  indicates,  Eldorado  Mining  and  Explor- 

company  will  be  unable  to  operate  operated  bv  the  Crown  as  a 


at  a  profit. 

Polaris  Toku  Gold 

February  Output  Up 

Operations  of  Polaris  Taku  Gold 
Mining  Co.,  Atlin  district,  B.C.,  con¬ 
tinue  to  show  improvement,  accord- 


uranium  project  since  1945. 

Akoitcho  Installing 

Complete  Mine  Plant 

Toronto  —  Akaitcho  Yellowknife 
is  now  placing  orders  for  a  com- 


.  ,  ...  ,  J  iu  leiio.vKmie.  iiii.s  siep  wa.s  maue 

tons  per  day,  which  exceeded  the  jbie  bv  Frobisher  exercising  op- 
daily  averap  of  2o9  tons  in  Jan-  „„  ggp  995  75c  a 

uary  for  total  of  8.040  tons.  Gold  gj^^^  yielding  $277,496  and  with 
production  in  Febniary  was  2,68.  approximate  amount  of  $235,- 

ounces  in  concentrate  with  net  999  remaining  from  previous  financ- 
value  of  $.6,230,  after  all  charges,  ^  ^ 

January  production  was  2  653  oun-  program  calls  for  purchase  of 

ces,  with  net  value  of  $.0,283.  ,  Koief  tran=fr.r,ii..r= 


on_the  Polaris  main  haulage  level,  three-compartment  .shaft.  Power 


across  average  of  6.7  feet.  Second 
shoot,  just  beyond  the  first,  had 


available  next  fall. 


the  mine,  grading  1.07  oz.  across  ^rid  has  resulted  in  disclosures  of  J 
width  of  4.1  feet.  Raises  are  being  four  gold  bearing  lenses  within  a  kcii.-h 
put  up  concurrently  with  drifting,  continuous  shear  zone.  The  largest  i-.-xin.iiii 
with  similar^  results.  In  the  first  of  fh^ge.  No.  1.  is  calculated  to  con-  Ji", 

10  feet  of  No.  34  raise  average  f^in  260,000  ton.s  average  of  .65  kfMivir'm- 
grade  and  width  of  .48  oz.  across  ounce  gold  uncut  and  .48  oz.  cut  {•'“'"“i'.'j. 
five  feet  and  in  No.  41  raise,  first  grade.  v  'l.'' 

10  feet  showed  1.44  oz.  across  10.1  ’  _ _  M.'Ir'u'iiKii. 

_  Son  Antonio  Has  Lower  j  |rcl  !■«! 

Eldorado  Shareholders  1  Net,  Ore  Reserves  Off 

Protests  Are  Revived  p-ont  oT^  Antonio  Gold  * 

-  Mines  was  $326,099  for  1947,  com-  u.irtin 

Release  by  the  Dominion  Govern-  pared  with  $448,029  in  1946,  accord-  w',;', 
ment  of  search  for  and  develop-  jng  to  j.  e,  Perrin,  president.  Per  M.-Murm... 
nient  of  uranium  deposits  to  free  share  earnings  moved  down  to  13 McWniit-r' 
enterprise  has  brought  to  life  the  cents  from  IS'^i  cents  in  1946.  Ore  "la  ‘ 
shareholders  committee  of  Eldo-  reserves  fell  from  720,000  tons  to  Si'.slu-r 
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eral  different  categories.  Po.sithe  way.  ■  completed  two  wells,  one  of  which 

ore  reserves  in  the  No.  1  orebody  -  i  jg  producing  and  the  other  getting 

are  given  at  5, .57 1,625  tons  averag-  BEAR  INMITNCTIOX  FAILS  into  output. 

ing  .139  oz,  per  ton,  compared  with  Toronto  —  A  motion  for  an  in-  ;  _ 

4,501,170  tons  averaging  .143  oz.  the  junction  brought  by  J.  F.  Boland  i  GOLDBEAM  MIXES 

I  year  before.  Total  positive  reserves,  against  Bear  Exploration  and  Ra-  i  Goldbeam  Mines  Limited  reports 
,  including  the  No.  1,  No.  lA  and  No.  dium,  Ltd.,  to  restrain  the  latter  that  authority  has  been  received 

I  2  orebodies  amounted  to  7,757,186  from  disposing  of  its  a.s.sets  in  the  |  from  the  Ontario  Securities  Com- 

,  I  ton.s  averaging  .12  oz.,  compared  forthcoming  merger  of  Yellowknife  ,  mission  to  release  300,000  shares  of 

with  8,761,035  tons  averaging  .123  Gold  Mines  and  Bear  Exploration,  escrowed  stock  effective  March  30, 

:  oz.  the  year  before.  has  been  dismissed.  i  igig.  Following  this  release  there 

In  addition  to  the  above,  possible  _  -  '  will  be  1,200,000  shares  stil^  in 

i  ore  reserves  are  estimated  at  9,1.56,-  AXGl  S  MIXES  '  escrow. 

i  630  tons  averaging  .097  oz,  per  ton,  '  Going  out  with  a  long  2,000  ft.  i  - 

I  which  includes  1,955,000  tons  aver-  drive  to  the  west  on  the  275  ft.  to  j  GIAXT  YEI.LGVVKNTFE 
;  aging  .141  oz.  in  extensions  to  the  reach  an  orebody  indicated  by  .sur-  *  Giant  Yellowknife  Gold  Mines 
j  No.  1  orebodv.  The  overall  average  face  diamond  drilling,  T.  H.  Hig-  Ltd.  reports  that  shaft  has  been 

•  of  the  17,917,665  tons  of  positive  and  ginson,  managing  director  of  Angus  completed  to  the  783-foot  level,  with 

possible  ore  reserves  is  .11  oz.  per  Mines  Ltd.,  reporLs  that  the  drive  stations  cut  at  the  425  and  575-foot 

ton.  !  has  just  over  100  ft.  to  go  to  reach  levels  and  a  loading  pocket  station 

-  -  -  I  its  objective.  The  program  is  pro-  at  the  675  foot  horizon.  Cutting  of 

Mi«l  Milllna  reeding  according  to  schedule  with  a  725-foot  level  station  is  underway. 

,  IVlia^jUmmer  ivillllll^  finances  said  to  be  ample  to  con-  Mill  building  and  crusher  houses 

Dickenson  Red  Lake  tinue  to  work  of  developing  the  new  have  been  completed,  and  installa- 

I  _  area.  A  small  lense  has  been  en-  tion  of  milling  equipment  is  being 

Toronto  —  The  Gold  Eagle  mill  countered  in  the  drive  for  a  length  carried  out. 

and  mining  plant  has  now  been  en-  of  7.0  ft..  1,117  ozs.  across  4.3  ft.  - 

tirely  moved  to  the  Dickenson  Red  for  length  of  7  ft.  and  2.58  ozs  ,  LOSS  FOR  SH.B.4K  PREMIER 
Lake  property  and  erection  is  .start-  acro.s.ss  2.2  ft.  for  length  of  7  ft.  :  Vancouver  -  -  Silbak  Premier  re- 
i  ing  by  middle  of  next  month,  J.  M.  Both  coarse  and  fine  visible  gold  ports  a  net  loss  of  $186, .530  for  1947, 

'  Brewis  managing  director,  said,  was  noted  in  the  quartz  vein.  as  compared  with  a  deficit  of  $110.- 

|The  tune-up  period  of  the  mill,  is  -  !045  the  previous  year.  Working 

expected  around  mid-summer.  It  IJttle  Work  Done  Bv  :  capital  decreased  to  $619,572  from 

,  will  have  a  capacity  of  between  250  $814,428,  and  ore  re.serves  to  58,810 

and  300  tons  daily.  Northlond  111  l947  tons  as  compared  with  73.341  tons. 

i  It  is  expected  millheads  will  |  -  :  Nearly  60  per  cent  of  the  year-.s  loss 

,  range  somewhere  between  $10  .50  Work  on  the  Gauthier  Town.ship  occurred  in  the 
and  $14  gold  per  ton.  he  .said,  add-  property.  Kirkland  Lake  area,  was  the  year  1947,  when  the  mill  was 

i  ing  the  mine  would  not  have  anv  suspended  by  Northland  Mines  shut  down  as  an  aftermath  of  the 

Ulifficultv  in  maintaining  $12  mill-  <>910)  Ltd.,  after  surface  work  fail- ,  strike  la  the  previous  year,  states 


Mid-Summer  Milling 


will  have  a  capacity  of  between  250 
and  300  tons  daily. 

It  is  expected  millheads  will  | 
range  somewhere  between  $10.50 


strike  ia  the  previous  year,  states 


;  •  heads.  Costs  are  anticipated  at  to  diaclo.se  anything  of  interest.  Dale  L.  Pitt,  president. 

■i  arniinri  n<»r  fnn  Durinff  1917,  some  work  was  done  - 

i  A  J  ,  1  fVin  ^f\(\  RFoiips  iH  GarrisoH  and  BIHGOOI)  rROI)l'(’T 

I  A  drive  is  underway  on  the  oOO-  t  T^iHcmnH  Kirkland  Gnlf 


’  ..  rnn  Rroiips  in  Garrison  and  BIHGOOI)  rROI)l'(’TION  OFF 

A  drive  is  underway  on  the  ,jOO-  barker  Townships,  on  the  Luckv-  Bidgood  Kirkland  Gold  Mines  Ltd. 
foot  level  tow ard.s  the  extension  of  yellow-knife  claims  and  as.sessment  ,  reports  bullion  output  for  February 
the  Campbell  .south  zone.  This  zone  Quyta  '  amounting  to  $31„569  from  3.393 

extends  for  a  distance  of  at  least  Yellowknife.  tons  milled,  an  average  recovery 

100  feet  on  the  Dickenson  ground  ,.or,r,rt  v,iiroaio  in  value  of  S9.30  ner  ton.  as  acainst 


and  is  expected  to  yield  ; 
tonnage  of  high  grade  ore. 


Anglo-Rouyn  Obtains  include  350,000  shares  of  C 

Good  Values  In  Drift  American  Yellowknife 


Y'ellowknife.  tons  milled,  an  average  recovery 

Annual  report  reveals  $14,556  in  value  of  $9.30  per  ton.  as  against 
cash  and  receivables,  $27,360  in  in-  production  valued  at  $12,921  from 
vestments  in  other  companies  and  3,597  tons  milled,  or  $11.93  per  ton, 
current  liabilities  of  $.52.  Holdings  :  in  the  preceding  month  and  output 
include  3.50,000  shares  of  Quyta,  |  of  $21,265  from  2,5.55  tons  milled,  or 


rado  Mining  and  Refining  Co.,  ex-  700  qqo  tons  i  -'i.'  i.ini.Tiiic 

propnated  during  war  times  and  ^jne  development  c  h  a  r  g  e  s  N;:w"ni,r. 
revival  of  claims  that  they  W’ere  amounted  to  $218,257,  of  which  ,  N'  w  '-'‘I.  .. 
ungenerously  dealt  with  at  that  $178,691  was  expended  on  the  No.  4  '  llj;:": 
t'TTie.  winze  in  which  1,196  feet  of  sinking  New  iioiiyu 

Thomas  A.  Sutton  has  addressed  was  completed  with  stations  cut  at  TxJ'  Vdlo.  . 
a  letter  to  the  Prime  Minister  say-  1.50-foot  intervals  from  the  17th  to  vj‘,,'usrMK 
ing  that  the  time  is  most  oppor-  the  23rd  levels,  inclusive.  Nunnida 

tune  either  to  return  the  property  The  “A”  orebody  has  been  de- 
to  the  company  or  make  a  just  veloped  for  a  length  of  915  ft.  with  , 
settlement  of  claims  satisfactory  to  an  average  width  of  six  feet.  The  •  Norsriii.m 
the  majority  of  shareholders.  He  "B”  or  lowgrade  orebody.  according 
points  out  that  the  property  was  to  Mine  Manager  C.  F.  Caswell,  o’lfrii-n 
expropriated  under  temporary  juris-  showed  a  length  of  448  ft.  and  a  o.^ianm  ... 
diction  of  the  War  Measures  Act  width  of  four  feet.  '  Ililir"'!*  ! 

and  that  ownership  of  the  Crown  —  -  !  (imuTtrans  ’ " 

has  been  continued  under  the  1  produCtiOH  EamingS  !  oHar''''*. . . 

Transitional  Power  Act,  for  which  e  J  •  Osisi.o 

extension  is  being  sought  for  one  Of  SfaCiaCOna  InCfCaSC  ;  osuiake 

year  till  March  31,  1949.  ,  q,,  t-  '  I;""!’"- 

•  *  Staflnenna  Mitipb  r  10.14  1  T.imiTprl  .  P.-nwlor.'i  ... 


Mylaiiiai|iic 
Ni-«iis  .  ... 

.New  Hill  _ 

Niw  (.al.  .. 

New  I’m  I  Ion  . 
Ni'W  .Nor/oiie 


it  as  unthinkable  that  the  present  fjr.st  two  months  of  this  year  tons 
state  of  affairs  by  which  venture  milled  amounted  to  22,046.  as  com- 
rapital  pioneers  are  deprived  of  a  pared  w'ith  20,316  in  the  compara- 
just  and  proper  benefit  should  con-  tive  months  of  1947.  Production 
tinue.  He  respectfully  requests  an  amounted  to  $151,514  as  compared 
early  intimation  of  the  govern-  with  $120,226  and  operating  profits 
nient’s  future  intentions.  .  $34,242  against  $8,793. 

~  i>i  4  cf'nvTv  I  company  state.s  that  ore  re- 

C.4U.,INAN  PI.ANS  SI-RVEY  j  serves  amount  to  approximately 
Callinan  Flin  Flon  Mines  is  plan-  .500,000  tons,  and  broken  ore  reserv- 
ning  a  geophysical  survey  of  its  ’  es  are  at  the  highest  figure  in  three 
property  adjoining  Hudson  Bay  '  years. 

Mining  and  Smelting  Corp.,  in  the  The  shaft,  which  is  being  deepen- 
Flin  Flon  area.  The  work  will  be  ^  ed,  has  reached  a  depth  of  3,050 
undertaken  as  soon  as  weather  con-  ;  ft.,  and  the  objective  of  3,200  is  ex- 
ditions  permit.  Company  has  ap-  ;  pected  to  be  reached  before  the 
proximately  $26,000  in  cash  and  fur-  '  end  of  April. 

ther  funds  can  be  made  available  The  company  reports  tliat  labor 


Toronto.  —  Development  work  on 
the  900-foot  level  at  Anglo-Rouyn 
Mines  has  opened  up  a  length  of 
224  feet  of  vein  stnieture.  the  man¬ 
agement  advise.s.  Of  this  length, 
158  feet  is  in  the  drift  south  of  the 
cro.sscut  and  it  averaged  $12.05  per 
ton  across  drift  widtli  of  7  feet, 
with  full  widths  yet  to  be  deter¬ 
mined. 

To  the  north  of  the  crosscut,  the 


300,000  American  Yellowknife.  j  $9..50  per  ton,  in  the  corresponding 
-  - -  j  month  a  year  ago. 

Thurbois  In  Need  _  ^ 

Additional  Funds  S*®'*  This  Year  On 

Toronto  —  Thurbois  Mines,  Ltd.,  j  ROaO  TO  Plm  riOn 

met  with  some  success  in  its  under-  !  - 

ground  development  program  during  Winnipeg  —  Construction  of  a 
1947,  with  the  ore  potential  as  out-  road  from  Root  Lake  to  Cranberry 
lined  by  this  work  being  better  than  Portage  in  1948,  and.  circumstance.s 
indicated  from  surface  drilling.  I  permitting,  completion  of  the  road 
Annual  report  reveals  that  up  into  Flin  Flon  in  1919,  has  just  been 
to  Febniary  16,  1948,  ore-shoots  announced  by  Premier  Stuart  Gar- 


To  the  north  of  the  cro.sscut,  the  j  opened  bv  drifting  on  the  2.50-foot  son. 

drift  shows  extension  of  the .  vein  ‘  level  had' a  combined  total  of  744.8  1  In  a  statement  to  the  Manitoba 

for  66  fee.t.  Visible  gold  wa.s  noted  tons  per  vertical  foot,  averaging  Legislature,  the  Premier  said  that 
in  the  first  four  rounds,  but  aver-  ,  .183  oz.  in  gold  per  ton.  The  work  the  Dominion  Government  has 
age  values  for  the  full  length  have  rovered  onl.v  about  40  per  cent  of  agreed  to  share  .50'f  of  the  coat  of 
not  yet  been  computed.  ,  the  known  ore  zones.  construction  of  that  part  of  The 

The  south  firift  has  .shown  a  fault  '  The  eompanv  hopes  tliat  new  Pas . Flin  Flon  Highway  between 

and  the  vein  has  been  misplaced,  |  funds  will  make  it  possible  to  com-  Cranberry  Portage  and  Ciiprus 
with  diamond  drilling  to  tlie  east  '  plete  the  underground  program  Mines.  Witli  assurance  of  this  fin- 


OuO  shares  at  15  cents  a  share. 


men  working  underground. 
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Goldcrest  Plans  Work 
!  On  Orp  Yellowknife  ^ 

!  Annual  report  of  Goldcrest  Mines, 

j  Ltd.,  for  1917.  reveals  that  as  of  : 

December  31,  the  eompanv  had  $75,-  ' 

j  483  in  cash,  plus  shares  in  other 
:  companies  carried  at  $28,483,  This 
'  compared  with  current  liabilities  of 
,$434.  From  October  1,  1916.  to  the 
;  end  of  1917,  exploration  and  devel- 
j  opment  expenditures  totalled  $154,- 
384. 

The  company  holds  400,000  shares 
in  Oro  Yellowknife  Mines,  on  which 
diamond  drilling  is  planned  this 
summer.  Properties  held  b.v  Gold¬ 
crest  include  the  AE  group,  the 
Bug  and  Gab  groups  under  option 
and  claims  in  Hollowa.v  and  Mar- 
!  riott  Townships,  wliicli  were  staked 
I  last  .year. 

I  A  group  held  in  Rii.sh  Lake  was 
I  dropperl,  as  were  the  Lode  group 
I  and  other  claims  at  Norite  Bay, 
Saskatchewan. 


Slock  Exchange  Record  -  Mont rea!  and  Torunloi 


UNLISTED  SECURITIES 

Furnished  hy  A  J.  Pattison  Jr.  &  Co. 
l.imitcd,  Koyal  Hank  Bids..  Toronto. 
tSubjoct  to  confirmation  and  change) 
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Canadian  Active  Bond  Prices 
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ran. 

Indcmiiilv 

127). no 

18*4 

51 

00 

»  :ifi. 

Industries 

PI. 7.’) 

L’n.T.-, 

14 

8  ) 

C.in. 

Industries 

ITil 

Hi. •,.(111 

iTii.nii 

Int. 

ingei'soll 

Hand  . 

00.00 

(3.').(MI 

2i) 

Can. 

f’lvest.  Cf 

rporation  . . . 

7.(«) 

7.77) 

15 

$1 

00 

(^in. 

PivesC  I 

md  . 

4.10 

4. 7.', 

(an. 

M')tor  Camp  . . . 

9.110 

1(»..‘)0 

1C5 

Int . 

Can. 

Wes*  N  it 

(bis  ('orn 

fill.lll. 

2) 

00 

Can. 

Wi-s  M.-U, 

I’l-cf.  .. 

18.00 

20.00 

25  *  4 

51 

00 

(.:in. 

West  iuglioilse  . . 

40.00 

4.’).(lo 

$7 

OJ 

flaw  thi  a  ,\?)ls. 

I’r,l . 

8.00 

12  , 

Int. 

(  hav 

•  w.. 

IN . 

,3(3.00 

11.00 

•>J 

(  as'idN  ‘s.  Pi  d* 

LG.IIJ 

$5 

1  hill 

b-  Neon  ( 

Min 

.(0 

7*. 

0  l 

<  .bnitb*  \i  f*n  P 

fd . 

l.'i.OO 

,‘)7).()0 

ioi 

iiii'j 

Dom. 

of 

(ian.  . . . 

A 

A  () 

<»et. 

10(1 

of 

( !an.  . . . 

••I'i 

P  A 

!'  e. 

102 

Dom. 

of 

( !an.  . . . 

3 

M  S 

Ma. 

lllli'.. 

10!  *4 

of 

( ian  . . . 

A 

J  I) 

Jii. 

1(2<) 

Dom. 

of 

(an.  ... 

A 

M  N 

No. 

1()(3«A 

100>H 

Dom. 

of 

(..in.  . . . 

3 

N 

Ma 

*  lo.'i*) 

100\ 

1  torn. 

of 

(iaii.  . . . 

I'.'j 

M  N 

No. 

IOSki 

100'^ 

Dom. 

of 

(  lUn.  . . . 

3 

J  l> 

Jn. 

108*4 

Kit 

1  (oil). 

of 

(.an.  ... 

I'.j 

M  \ 

No. 

1  Ilia 

99  *s 

Dom. 

of 

(  an.  . . . 

A 

1  .? 

Ja. 

1  107) 

9:P’, 

Dtnn. 

of 

(ian.  ... 

A 

.1  II 

Jn. 

'  Ili9-u 

loo», 

Dom. 

of 

(.an.  ... 

.'i'i 

.1  1) 

Jn. 

1  101) 

97-T 

Dom. 

,,r 

(i  in.  . . . 

3 

,M  .Slj 

P 

III.-. 

100 

Dom. 

of 

( .an.  . . . 

3 

E  .\ 

1  e 

rii.'i 

100 

Dom. 

of 

(4iti.  .  . 

3 

.M  N 

.\pr. 

1  l(!(l-G 

m'N 

Dom 

ol' 

I  ..in.  . . . 

1"', 

•M  \ 

Nov. 

loPT 

mu 

Dom. 

ol' 

(.an.  . . , 

A 

.'I  S 

Sep. 

,7.  on-.7i 
.7,  IS^j 
1,  4:i-.72 

1,  4:»-.72 

1,  .72-.74 

1.  r>n-.7.7 

1.  53-, 70 
1,  10.77 

1,  18 -.78 

1,  53-.7.8 

1.  •ii)-.7:i 

1,  .7()-.7H 

1,  .77-(;(l 


I,  rm2 

1.  1!m;:i 

1,  1II.70 

1.  Gl-OO 


RAILWAY  AND  NAVIGATION  BONDS 


10.3 

Cana 

la  Steamships  ... 

.M  >M.-.  Mar. 

1. 5-7)7 

n'i'i 

107 

(iaiiad ian  Pac.  Hl.v .  ... 

3 '.2 

E  AI3  i-eb. 

17)-5l 

lllJ'a 

i;.2 

(■111. 

I’itc.  Itl.v.  4  I’ri-p. 

mil 

I27'i 

(4in. 

Nut.  Ilh.  II).  IL 

)  -I'i 

MS  CM,  Si-pt. 

a! 

1  lli'.i 

l.i.')’*i 

(an. 

Not.  Ulv.  111.  1. 

1  m. 

.Mll'h  (iM  .lime 

7).") 

I2I 

128*.,  ; 

N„l,  Ulv  III.  li 

I  •>‘/e 

JJ3  AO  1..M  Oct. 

M39 

m.s'4 

1 U  1  *  -.1 

.  (ian. 

Nat.  Kly.  i  lJ.  (i 

1  3 

Jjl.>  C  Jan. 

5-59 

mil',. 

Bowes  Ltd.,  “A”  .  .. 

10 

10 

10  5i 

10 

5  J 

,  iViupie  ..^eai  uardens 

19  '  ] 

19 

Do.,“U” . 

23 

22  *2 

25 

24  ', 

22' J 

In.. 

'  Mapje  L.,ea.  Miiimg  .  .. 

ll  i. 

11 

10 

^  4Jv) 

Brand  fls  Millen 

50 

.50 

cijj 

1  00 

.70 

.12 

kbiuiicy  iiarris  mew; 

C> 

17 

16  ^  1 

3951 

Brantford  Cord.,  com 

10 

8 

12', 

10 

50 

Do.,  prel.  newj . 

247^ 

2534 

Do.,  pref.  .  . 

26 ' 2 

2()  *2 

27 

26*’) 

2(i'i 

$i  3,1 

M '  ...;oiJ-Fro.i4.cnac  incwi 

1  s 

10  T 

9*2 

Brazilian . 

17  H 

2U  17 

+  2", 

7142 

17 

$2  00 

Do.,  pref  . 

93 

9,i 

14/ 

Brewers  (s  Distillers . 

151, 

15*4  . 

60J 

16  2 

16 

60 

Mi  JlaaJ  06  Racthc  .  .  . 

B.A.  Bank  Note . 

I6'a 

17 

18', 

19 

SI  OJ 

iv’iiito.a  BriCiC  .  . 

2*8 

*4 

2  — 

B.A.  Oil . 

2U 

21  20 

2222 

23  ', 

20 

.;>1  00 

M.vcneli  Co.,  j.  0 

82 

84 

2 

Do. ,  pref .  .... 

24 '.i 

24 ' 2  24 

25JJ 

2J> 

23  '  „ 

Int. 

iviitcaell,  Robert  ... 

16*2 

It)  *  ) 

B.C.  Forest  Rrod . 

2!,. 

3'*  2U 

^H7S 

4 

2  '  H 

.30 

ivlojern  Container. 

12 

B.C.  Electric,  pref . 

92 

91 

5 

99 

93  *4 

p4  00 

Do. ,  pref  .  . 

1> 

19 

.  -*— 

,  OJ 

B.C.  Packers.  “A” . 

12,'. 

12  1 1  *  i 

785 

13 

12  4 

75 

Modern  ToOi 

6*4 

Do. ,  **B” . 

4-'8 

4  »4  4  1 1 

—  H 

1200 

6 

3 

25 

Moison's  Airewerics  .  . 

34 

.  .  *1 

3J 

B.C.  Rower,  **A’* . 

25  *2 

26  25 

F  .'  •-* 

415 

26 'i 

24  -■’4' 

$1  60 

M xiarch  Knitting  (.new) 

IS'i 

14 

-  1  * 

1  225 

Do.,“B” . . . . . 

2', 

2  2  ■+ 

810 

2^4 

2  'i 

Dv>. ,  prei . 

9a 

Brit.  Rubber,  pref . 

lOU 

100 

55 

100 

$5.0(1 

Montreal  Cottons  i.new'. 

12 

Bruck  bilk . 

23 

21 

22^8 

24 

21 

i>l  20 

Do.,  pref . 

38 

37 

Building  Rrod . 

29 

3(’)  29*4 

+  i 

1000 

30', 

28 

.4J 

M.mt.  L.ocomotive. 

14  'h 

14  'j 

14  — 

I)  845 

Burlington  bteel . 

12 

12  lU?* 

-  li 

255 

12*2 

10?, 

.00 

Mont.  Rower,  3  c  Notes. 

50 

50 

50  J 

Burrard  D.D . 

7'2 

7'? 

8 

8'i 

7', 

.45 

Montreal  Telegraph.  .  . 

47  *  . 

47  '  . 

50 

Caldwell  Linen . 

12 

12 

15 

12-2 

8J 

M.mtreal  'Tramways  .  .  , 

32 

31 

-  1 

134 

Do.,  1st  pref . 

29 

29  28 'i 

—  i  2 

40 

29,', 

29 

$1  5J 

Moore  Corp  . 

66*2 

67~*  2 

66'i  r  1 

44J 

Do..  2nd  pref  . 

15 

15 

16 

15 

80 

Do..  “A’  ’  pref  ,  .  . 

282 

Calgary  Rower . 

96 

*9.) 

Do.,  “B”  pref  . 

453 

Can.  t»read . 

3  Ts 

3 

3', 

J'* 

10 

Do.,  pref.  newj . 

25  *  4 

25'# 

.  -T 

N  225 

Do. .“A”  pref  . 

98'^ 

89 

99 

99*1 

99 

$4  50 

Morriio.n  Brass  .  . 

Do.,“B”prcf . 

60 

50 

59 

68  •. 

68 

$2  SO 

Murp.jv  Paints,  com  .  . 

22  '4 

21 

Can.  Cement 

15 

15 'i  14 \ 

+  U 

1121 

19 

14  >4 

National  Breweries  .  . 

39 

38*2 

37  —  ' 

Do.,  pref . 

28 

27 

27  '  •» 

28  *2 

2; 

$1  3J 

Do. ,  pref . 

42 

42 

435 

Can.  Crushed  otone. 

8'i 

/->, 

•10 

40 

Na^  1  Drug,  pref  ,  . 

10  >4' 

10*4 

>  105 

Can.  Forgings.  **A'’ .  . 

26 

25 

—  i 

125 

26 

$1  so 

National  virocers . 

13:-# 

50 

Do.,**a3’* . 

41 

40 

60 

*50 

$1  SO 

Do.,  prci . 

27(4 

Can.  Iron  Foundries. . . 

15 

13 

15 'i' 

.80 

Nal’i  xiosiery,  *‘A" 

12*2 

11  'j  1234x1  *4 


^  Col,iiii;il  ^d^‘Jlrn^hin 
'oriirinMTijil  I  in 
Ctms.  |li\.  Sl;irnl.  Src.,  I' 

.  •  (  7n»i  tii'-ri'i.i  I  Cil  f  . 

in  DO  I  (.f,nso)ifl;ilrf|  Sprcinl 

i.niH-l.ind  l  louf  I  nils 
Inf.  CinjM»r;il«'  liiM-stois 
^  ’'2  Conihn-nliil  l.ilc  20';  IM, 

Conli  d<  f  nlion  l.iC*  2.7'f 
ca’om  ConliiM-nhil  Life  2(i',r  IM. 
J  '  rt>un  l  ife  l  olly  Pd 
I  .  <d?!i.Mn  (-onnilt.'tn  Sii>c.*«r 
Drbrnl.  A  Sn-  .  PrrI  ... 
l’,  ,  l)«dt(»i|  I’lfn.  Ilriilgp  . 
D-m.  of  C.'irni  la  Uis 


.  .  .  .  7d.(i0 

1 1  on 

Pn-f.  is. on 

ID. on 
.  ..  .  IS.nn 
•PMMI 

.  .s.nn  0.2.7  I 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  by  The  Investment  Dealers*  Association 
of  Canada, 


Do.,  pref  . . . 

Can.  Machinery  .  . 
Can.  Nor.  Power .  . 
Can.  Packers,  "A”. . 

Do./'B’* . 

Can.  Safeway,  pref.. 


Can.  Lines 

11 

12 

11  '1 

Do.,  pref . 

35  ?4' 

36*^ 

36 

Can.  Varnish . 

24 '1 

Can.  Wire  Cable,  “A” 

72 

Do., **3” . 

21 ', 

24  *2 

22 

Can.  Bakeries . 

6 

6 

Can.  Breweries . 

IBli 

19), 

18 

Can.  Bronze  . 

35 

35 

Do.,  pref . 

104 

Can.  Canners. . . 

17 

iVi 

16  M 

Do.,  Ist  pref . 

23^4 

23  ',4 

Do.,  2nd  pref  . 

17 '4 

17', 

17 

Can.  Car  &  Foundry. .  . , 

9'>i 

10' 2 

9*4 

Do. .  pref.  “A" . 

15', 

\SH 

15 

Can.  Celanese . 

59 

61 

59 

Do.,  pref .  . 

35', 

35*2 

Do.,  pref.  (new) . 

22 

Can.  Convert., “A”  (new) 

14 

Do.,  “B”  (new) . . 

12 

12 

Can.  Cottons,  com.  (newj 

45 

Do.,  pref.  mew) . 

25', 

18 '4' 

Can.  Dredge  8i  Dock. 

18 

mi 

Can.  Fairbanks,  pref 

144*2 

Can.  Food  Prod,  (new)  . 

8 

Sli 

8 

Do.,  “A” . 

14 

13), 

Do.,  pref  .  .  . 

89 

Can.  Foreign  Invest 

•6  *  4 

26*4 

Can.  Gen.  Elec. . 

225 

235 

Can.  Ice  Machinery. 

14*4 

Can.  Ind.  Alco.iol,  “A”. 

10  ‘4 

ii 

10 

Do., “3” . 

10*2 

11 '4 

11 

12  bO  I  . 

7  Int.  I  Nat.  oewer  Pipe,  “A" 

11  10  oO  j  Nat.  eiteei  Car  .  . 

37  >2  35  ?4  $1  50  Niagara  v/ire  . 

18  15'  *  .50  I  Noranda  ivlinej 

101  'i  $4.50  Nortii  Otar  Oil  .  . 

14  II  $1  00  Do.,  pref  .... 

41  3b  $2.50  Ogiivie  r'lojr . 

*25  24  *4  $1  25  Do.,  pref  . .  . 

75  74  $4  00  Ont.  Beauty  iup 

25*4  21  *2  $2  00  Do.,  pref  .  .  .. 

7*4  ..  Ont.  atcel  Prod 

24  18  $2  00  Do.,  pref . 

37  35 's  $2  00  Orange  Crush  .  .  .. 


37  35 

104 

21  17 

25  H  23 


1  9  -T 

H'lin.  Tiivdot))*  Wfslcrn  , 

C.OO 

iMiiii.  Sifii.'iir  (.OIU . 

.'(.*)  00 

37  . 

34 

I)o\  IT  Ii)dusl?'i<-s 

10.00 

15  . 

$i  00 

ii-minn  lit-.-  I'M . 

2:{..a(» 

M<JI  -Vj 

ii4  50 

l-iimiri  1  ,1c  L'.'i';  Pii  , 

l.'i.OO 

12 

Int 

l-.vs.-v  I'.iclicrs,  I'fd.  .  ... 

4.'). 00 

411 

39 

$1  >5 

(»..■() 

16*2 

11*4 

8  ) 

I.mi:  t-c  Li-.-iss  " 

.  1S..'»0 

59 

I.M'tlsIfir  l.ilf  V2"r  IM 

no. 00 

48 

$1  92 

l-rib-nil  l-omi<lrv  ('.om.  ,  . 

3()  '  • 

32*4 

(iTilf  Hrnss  (.uin. 

31.(10 

71  . 

(I'lbro'h  l-.b‘vator  Div  hOo 

l.'i.OII 

*29.) 

$7  00 

(^ijiiiib*  (.lub  . 

10.00 

*4.)3 

$7  (Ml 

Ii:i-:il  l.nKcs  I'owci-  I>l,|.  .. 

10s. 00 

20*8 

25 

$1  00 

liii-.-it  \Vis>  l.ilc  .. 

.T20  (M) 

4 

(in.-irnntM'  '‘o.  of  \.  A.  .. 

3X0.00 

23  -2 

80 

liii.-inlrii-  li-..|.  I'l.l . 

:(.’). 00 

45 

39 

$2  00 

(•urm  V  I-  luTuli'v  (  om.  .  ,  . 

1 1.00 

44  '  . 

$1  75 

Han  H.iUn  v  . .  , . , , 

7..'i0 

11'- 

io  * 

O') 

n.-iiif.ix  Ins . 

1  l.mi 

lo 

13", 

()0 

IliuM.'iiiil  Doii-v  I’fh . 

.■l.'i.OO 

2H  *  , 

27,, 

$1  6J 

H'OlU'Unod  Sail . 

VJO  oil 

12  4 

() ) 

Ir:i{)'’rial  l.ile  . 

310  00 

*12 

8  'j 

Int. 

Ins.  ^.\(’’l,•ln'.i^•  ('oni. 

•J’l.OO 

31 

33 

lM:,i.-im  \  Ldl  I'KI . 

08.00 

22  =*4 

19^4 

$1  .50 

Illlci-M,',lc  “\“  ..  . 

25 

25 

$1  OU 

ItifiT-Sl.-ib*  ...  . 

51  1 

41 

Int. 

In\  f-stirn-nl  l  iind  ih'of. 

.■•2.00 

4  9 

j'4' 

Invi'slinriit  !''nn(i  . 

7.00 

() 

33 

I.ainblon  ()'>If 

*>'.n  nil 

28 

24 '4 

SI  00 

l.aniJiton  l.o;in  . 

l.'i.OO 

103 

$7  00 

I  obi-i  w  I-K*..  (!om.  .  ... 

17. .30 

2 

Int. 

1  ■>(«-,  i;(i».  Tiicn..  I’r.i. 

0.00 

*2  ) 

$1  00 

1.  union  (  an.  Ir  vi -M.  Ihcf.  . 

18 

$1  (JO 

Mannf.'idut  its  l.ife  .... 

300.00 

131  j 

$7  00  , 

Man  linn-  l.ife 

•ri.oo 

i*rn\  iiice — 

Hate 

Miitiii-ity 

Bid 

Asked 

io:i..‘.o 

Xi’i.oo 

A^.^'o 

1 

June 

loni 

00.00 

H)2..')0 

100.00 

sx.oo 

A':  Vo 

1 

June 

107.’) 

<J0..')0 

1 03.1)0 

ll.'i.(»u 

107.0*) 

Itiilisli  Lolimillia  ... 

0 

1 

Sept. 

1 0.'id 

107.00 

in. (HI 

12.'). 00 

110..'**) 

\  Hrilish  Golumhia 

4'.. 

1 

Get. 

liCu) 

im  (III 

118.0*1 

102..')0 

07,00 

Hrilish  Golumbiu  .... 

A'o 

i.-. 

Hiv. 

10. Jl 

07..')0 

iiii..->ii 

lox.oo 

100.00 

.Miinilnb:i  ......... 

4' 0 

2 

Jan. 

lO.'iO 

100.00 

1*11.00 

122.00 

lo.s.ot) 

5.Vinit'>|)a  . 

■1':'0 

1 

Old 

m.M 

IM.mi 

11.7.ll>l 

102.00 

o.'i.eo 

Nrw  Hrutiswick  . 

:br 

I 

Mar. 

10(H 

O.'i.OO 

ox. *10 

i;{o..*io 

111.00 

N  Ni-w  Hrunswick  ..  .. 

-1  *  J  Vo 

1,'. 

.April 

miii 

11:1.00 

IlX.oo 

1  bS.IIO 

OS. 00 

h'  f 

2 

Nov 

m.')ii 

00.00 

102..')*) 

100. .'lO 

lod.oa 

4**'/e 

1 

June 

lo.'il) 

103.00 

lOO.OM 

100.0(1 

100.00 

A'h 

1.) 

Si'pt 

m.-..-, 

101.00 

101. *H) 

120.2.-) 

1  ts.oo 

IM* 

1 

June 

m7ii 

110.00 

122.*)** 

ICO. 00 

02. *10 

Onluiio  . . 

1;. 

July 

10.'.,'| 

02.00 

‘Hi.oo 

100.00 

0’2.00 

Onl.  ID  (!rn-ldect.  P. 

2’'  1  Vo 

1 

J  line 

I'.ITl 

0*2. 0*) 

00.00 

102  .'lO 

07,*)0 

Princi'  LdvMird  Island 

d'y* 

1 

Auk. 

m.iii 

07.00 

100..')*) 

1  1.1.00 

loCl.oo 

IW/o 

1 

Auk. 

r.i.'ix 

mT.mi 

ni.oi) 

io:i..*)0 

0X.*)0 

(JlK-lll'C  . 

A'h 

1 

l-ih. 

io(;2 

ox. 00 

]02.*MI 

mi  7.-, 

Sd..')0 

.Vilskuli  hewan  . 

4'  0 

1.-. 

Auk- 

10.’>3 

0X.*)O 

101.00 

1 1  b.'iO 

80.00 

Siihkalchewun  ...  ...  5';b 

ML'NICIPAL 

1 

Auk- 

io:)8 

lOo.liO 

mii.od 

lO.b.'iO 

OS. *10 

Ghorloltetnwn  . 

3*..% 

1 

Julv 

m.'.2 

OX. 00 

102.00 

1 17.00 

Hi.'i.oo 

llnlilav  . 

a' 

1 

July 

10  .'.2 

]0.').*)0 

100.00 

1 1 1.00 

lO.'i.OO 

IKill  . . 

1 

Muy 

10.'i2 

I0.~).*)0 

100.00 

I  1  1.00 

ox. 00 

I.vvis  . 

,')'  f) 

1 

Mur. 

lO.'il 

101.00 

10X.OO 

1  l.'i.OII 

Jn.'i.dO 

Moncton  . 

•  »'  r 

2 

July 

10.')  1 

10.').*)0 

110.00 

lot. 00 

02.00 

Montiaal  . . 

A' 

1 

Nov. 

107.*) 

02.*)*) 

Of). 00 

I  10..')0 

101.:.*) 

Otiawa  . . 

I 

July 

mill 

mi.. 'll) 

10.')..')0 

10.'). .'lO 

101.00 

(Jiubcc  .  . 

4*..'b 

1 

Ool. 

m.-.u 

loi.oo 

KII..'|I1 

07..')0 

xo..'>o 

St.  Honjface  . 

3.  3',;..  ■I'h 

.31 

Il.-e. 

1077 

00.00 

o.'i.o*) 

I.'IO.OO 

1  Hi.oo 

SI.  .IdIiii  . 

i  *  ■.'  0 

1.'* 

A|)i-il 

m7i 

110.00 

12l.**0 

100.00 

101.00 

Three*  Hivers  ........ 

1'  .'b 

1 

Nov. 

lO.'iO 

101. *)0 

10l..'.O 

I  13.00 

no. *01 

N’.ancouvir  . 

.*» '  f> 

1 

June 

I'.Hil) 

m.-.-Vo 

13**.00 

tOl'i.OO 

I*)l.oo 

Westmount  . 

•rT. 

1 

Muy 

l!).'i1 

101.00 

lOfi.OO 

00.00 

x;{.:.*» 

Win  Jsor  . . 

A'  .''0 

31 

De-c. 

J07.) 

00.00 

0.’).*)*) 

Id.'). 00 

no.iio 

Wiimiprx  . 

4* -.'.Cl 

1 

•April 

10.-)  1 

121. *)0 

120.0*1 

X  — P;iv;ible  Canada  am!  Nrw  Voi  k. 


z— Payable  (]annda.  New  York  and  I.onrloii. 


36*2  36 

22  25  21 

15  15'i  14 

12 

46  5$  45 


2an.  Locomotive  ,ncwi..  22 

::an.  OilCo .  11.' 

Do.,  8%  pref . 150 

Do.,  5 7o  pref . 100 

Do. .  4‘''i)  pref .  99* 

Can.  Pac.  Ply .  12* 

Can.  Shipbldg.  “A”.  28  ‘ 

Do..*‘4J” .  9 

Can.  Wallpaper,  “A”  19 

Do. **13’’.  16 

Can.  W.  B.  Boxes,  “A’*  24 

Can.  Gen.  Securities.  52 

Chatco  Steel  1 1  * 

Do.,  pref  .  .8 

Chateau*Gai  7  * 

Circle  Bar  Knitting. **A”.  9 

Cochrane-Dunlop  6*' 

Do.,  "A”  .  13 

Do  ,  pref .  24* 

Cockshutt  Plow  .  10,' 

Collingwood  Term .  9 

Do.,  pref  .  9^ 

Cons.  Bakeries  .  14’ 

Cons.  Min.  ik  Smelt.  92 

Cons.  Press,  “A” .  9  ' 

Do..“B*’.  3* 

Consumers  Gas  .....  145 

Consumers  Glass  .....  34 

Cos.  Imperial  Mills .  26 

Crown  CofiC  Seal  ...  33 

Crows  Nest  Coal  ....  50 

Davis  Leather,  “A**.  ...  24 

Do..“B”  9l 

Dist  -Seagrams  new).  .  .  16*/ 

Dom.  Anglo . 107  N 

Do.,  pref  .  107  ?; 

Dominion  Bridge  .  27  *; 

Dom.  Coal,  pref.  . .  17 

Dom.  Dairies  .  8 

Do.,  pref.  .  .  25  J-i 

Dom.  Foundries  .  23 

Dom.  Glass  mew) .  33 

Do.,  pref.  *new) .  33 

Dom.  Magnesium  . 

Doin.  Malting  .  24 

Do.,  pref  .  . .  102  * ; 

Dom.  Scottish .  4 

Do.,  pref .  41  ’ , 

Dom.  Steel  &  Coal,  “B”  15 

Dom.  Stores . 23 

Dom.  Tar  .  22*. 

Do.,  pref.  inew) .  20 

Do-.V.T  .  26? 4 

Dom.  Textile .  12 

Do.,  pref . 16f> 

Dom.  Woollens  ......  11 

Donnacona,  pref .  101 

Donohue  Bros .  19 

Drydcn  Paper .  26  ?  i 

East  Kootenay  Power  .  .  1.00 

Eastern  Steel  <newj,  .  6*< 

Easy  Washing  Machine  .  16 

Eddy  Paper . 17 

Electrolux  Corp  14 

Enamel  fli  Heat.  Prod  13 

English  Electric, “A”.  .  .  18,^8 

Do..“B”.  .  4 

Bipiitable  Life  .  12 

Eureka  Corp . 2  40 

Famous  Players  mew)  16 

F’anny  Farmer  Shops  .  35 

Federal  Grain .  3  *  j 

Do.,  pref  .  . .  90 

Fibre  Prod .  7*i 

Do.,  pref  . 8*di 

Fittings  Ltd  . 

Do., “A" .  11*2 

Fleet  Aircraft  .  2*4 

Fleury  Bissell  .  4 

Do. .pref  .  14  ^ 

Ford.  Class  “A". .......  22 

Do..  Class “B” .  28 

Foundation  Co.  ol  Can.  19 
Oair  Ltd.,  pref .  90 

Gatineau  Power .  18  *2 

I^..  S%  pref  .  . 103 

Do.,  S pref .  108  *2 

Gen.  Bakeries  .  2^4 

Gen.  Prod uctJ . .  16 

Do.,  pref . 101  ?  2 

Gen.  Steel  Wares .  14 

Do.,  pref .  103  ?4 

Goodyear  Tire  . 

Do. ,  pref.  (new  1 .  50  >8 

Gord.  M’Kay,  “A” .  10*2 

Do.,**B'* . .  •  •  22 

Grafton,  **A’* .  19 

O.  L.  Paper,  com. ..... .  ISfs 

Do.,  pref  .  41 

Gt.  West  Coal .  10*4 

Gt.  West  Felt . .  IJ  z 

Do.,  pref  . •  •  7  ‘<2 

Great  West  Saddlery  11 

Greening  Wire .  4  ?  s 

Gypsum  .  .  .  .  13  H 

Hahn  Brass  .  8  2 

Do.,  pref  .  '^1*. 

Ham.  Bridge .  6*4 

Hamilton  Cottons .  y 

Harding  Carpets . .  9  '  * 

Hendershot  Paper .  13*2 

Do. .  pref  .  99 

Hinde  Ai  Dauch  Paper  .  18  ’  i 

Holt  Renfrew .  45 

Do.,  pref . 199 

Howard  Smith .  25  • 

Do.,  pref . 45 

Hunts  Cand.,*‘A'’  mew).  8*4 

Do. . “B"  (new) .  19 

Imperial  Oil  .  14  *-8 

Imperial  Tobacco  ...  12 

Do  .  pref  .  6*2 

Do..  4*7  pref  .  24  'k 

Imperial  Varnish  ....  14*4 

Do.,  pref  **•  ^*5  111 

Int.  Acceptance.  *‘A” .. .  30  ;  .32 

Do.,  pref  192  lOl 

Do.,  pref  91 

Ingcrsoil-Machme  .  8^ 

Joglis  John  •  •  ^  ^ 

Int.  Bronze  Powders  12 

Do.,  pref  . 

Intercolonial  Coal  ....  37 

Do.,  pref .  130 

Int.  Coal  111  Coke  .  22 

Tasac*  Metal  Ind., “ A'* . .  27  -2 


n.'2  13*4  n 
150  150 

100 

99-8 

12*4  13*8  13*8  + 


11 ‘i  11*8 
8  8 
7*2 


260  220 
14*2  .. 


15*8  11 
150  145 

99*2  100 
92  99 '8 

15*4  12* 

•28*4 

•19 


7*4'  8  58 

9*8  19 

6*4  6*2 

11*2  13 


$5  00  Do.,  warrants . 01 

17  $1  25  I  Ottawa  Car  10 

23*4  $1  .00  •  Ottawa  Electric .  39 

17  .60  I  Ottawa  L.  n.  os  Power  1 7 

10*8  .80  Do.,  pref  .  lOJ 

15  *4  $1  00  Page  iiersey  Tuliej  .  .  30 

56^8  $3.00  Penmans  Limited .  63 

36  $1.75  Do.,  pref  ...  .  153 

21*4  $1.00  Peoples’ Credit  .  5 

14*4  -75  Phoio  Engravers  .  2b 

.  .  Powell  River .  37 

$2  20  Power  Corp  11 

$1  20  Pressed  Metals .  11 

20  Int.  Price  Bros  ...  55 

$6  00  !  Do.,  pref  .  .  .  94 

9  . 75  !  Provincial  Transport. .  .  10 

16*2  15  $1.00  Puricy  Flour  Itl 

90  88  *i  $4  50  Do.,  pref  .  .  51 

$3  00  Quebec  Powei  . .  16 

20  $8  00  Quinte  Milk  9 

80  Regent  Knitting  ...  27 

10  Int.  I  Do.,  pref . .  25 

11*2  Int.  i  Renfrew  Textiles  .  8 

22  2  $I  00  I  Riverside  6il«<,  “A”  .  30 

11  .80  Do..“B” .  10 

45  $8  00  Robertson  P.  L .  45 

,  $5  00  Do.,  pref .  47 

$4  00  Robinson  Cotton  ....  11 

12*  8  Int.  .  Robinson  Little .  9 

oO  j  Do..  “A”  ...  10 

Int.  '  Rolland  Paper  12 

$1  25  [  Do.,  pref .  100 

$l  25  {  Russell  Industries  mcw'.  14 

24  $1  50  I  Do.,  pref .  605 

Int.  j  Saguenay  Power,  ptef  101 

1 1  *4  •  •  '  i>t.  Lawrence  Corp.  .  .  11 

8*4  .50  I  Do.,prcl  .  .  3b 

7*2  Int.  I  Do.,  1st  pref .  33 

10 ‘*2  $1  00  j  Do.,2nJpref .  11 

■  ■  St.  Lawrence  riour  Mills  30 


$I  20  St. Lawrence  Paper,  pref  1 10 


00  I.uTiibtbti  l.<»;iTi  .  .  I*;. 00  I  IbiMil  SN  i  vicc  Slorrs 

00  I  obi-Mv  Ik*..  Com.  .  ....  17. .M)  ls..",o  Ib-lhiiu’c  liiain  com 

Int.  I.M  w’s  lillo.  'riwo..  IT'!.  .  «(.00  TJ.oo  1  llrliaiui*  tiiniii  Vo  I’fd. 

00  I.Hubm  Cnii.  Ir  vrd.  pjcf.  ..  0*».00  IbiM'ilnIc  tiolf  . 

00  Mriniif.'icfunTs  l.ife  . 300.00  :L")IMI0  !  rriisl  . 

•  00,  M.irilimc  l.ifo  ‘i.'.oo  do  00  \  SaiiiK'i  bridge  . 

60’  MarTiim*  '!«  !.  Trl..  flom.  10, oO  20.00  |  >*fihcrling  bobber  Com. 

■'Imilini**  T»|  a-  ’lei..  Pref.  1!».00  I  **lM‘rbinoke  1  I'Ust  .... 


4.7.”i  C.OU  I  Western  Idle  ..  10.00 

20.00  '\\fN»«rn  Sloek  V.iid  I’fd.  ..  22.00  20.00 

81.00  02.00  ,  Western  .Stock  Viiid  C«)ni.  ..  12.00  15.00 

11.'). 00  150.00  I  V<irk  Jraditig,  (dim .  12.00 


10*4  10*2 
10  10 
51*2  52  *8 


25 

26 

2d 

$1  tiJ 

8 

*1 J 

9*4 

.  60 

15 

33 

$2  00 

‘7*2 

13  ' 

J  10 

$2  00 

45 

4o 

45 

44 

$2  00 

48 

48 

$2  50 

11 

12 

12  '2 

.40 

100 

u 

10 

16^4 

15*4 

$1  00 

140 

13  2 

.60 

20 

lUJ 

$4  25 

4  2175 

14  ‘J 

13 

.00 

*605 

$7  UO 

10 

102  *i 

$•1  25 

<)  106 

16  . 

11  *4 

2  540 

4.) 

39 

$1  UO 

14^8  14*4 

97*4  92 


9^8  9* 

1658  20 
107^4  95 
107»i  . 


315  . 

11*4' 

10 

50 

Do.,  1st  pref . 

90 

.  .  8 

9 

Int. 

Do.,  2nd  pref  . 

40 

,  .  8  * ;  . 

.  9 

Int. 

Scarlcs,  . 

15  '4 

30  . . 

16% 

14  % 

$1  00 

ocvtncs  mew . 

14 

.4-  41.^ 

5299  . . 

101 

9i 

$3  00 

Do.,  pref.  (.new  i . .  .  . 

25  '  J 

11  '2 

.65 

Shaw,  v/atcr  u6  Rower. 

20  ‘  2 

21  'i 

3', 

Do.,  pref . 

44  *  2 

45 

-i  3*2 

66  •  .  • 

.  151 

145 

$8  0(> 

Shea's  Brew  . 

10>, 

10)', 

245  . . 

.  38*2 

32 

$2  00 

oiierwin  v-«’iUiams.  . 

22 

10  .. 

27', 

26 

Int. 

Do.,  pref  . 

144 

145 

20  .. 

36 

$2  00 

Sicics’ orewenes  new;.. 

11»4 

13  *2 

—  2 

25  .. 

.  45*2 

44  '* 

$3  00 

Ou..  V.  y.  (ueAT) . 

12 

IJ  2 

255  .. 

.  20 ' , 

24 

$1  50 

Sil.tnit  iiewi . 

13 

-  7  ^ 

110  .. 

.  11 

9% 

.70 

Do.,  pref.  new)  .... 

35*2 

+  3', 

9240  . . 

20*4 

16 '2 

60 

Silverwood  Daiiy,  “A", 

11 

10 

10  . 

»107*i 

Int. 

Do..‘’B” 

10 

9^ 

$5.00  SilverwooJ  vV.  D..  pref 
$1.20  oimon  61  00ns  .  ■ 


16 

-T  1 

395 

19 

16 

int. 

Do.,  pref . 

.  101*2 

66 

10 

9 

Simpson,  “A” . 

.  .^4 

...  25 

27 

26 

$1  75 

Uo.,"J” . 

.  18  ‘2 

22 

1502 

28', 

22' j 

$1  40 

Do.,  pref . 

.  97', 

—  1 

120 

35 

$1  .00 

Soutnam  Co . 

.  17'., 

—  li 

265 

35 

32', 

$1  40 

oouliiern  Can.  Rower 

.  17 

7), 

8‘i 

7 

otau  iard  Ciiemicai 

5*4 

25  e.1  50 

lO’j  ol  50 


41*2  42  41 

15  16?2  15 


22’i  22*2 
20  20*4 

26  ?  4  23 


26  ,*2  27 
1.00 

6*4  8* 


12  11*2  . 

2  40  3  10  3  00 

16  16  15*4 


$1  00  oo. ,  pret . 

$5  00  Standard  r*aving 

•  Do.,  pref . 

$3.00  Stamey  Broeic,  “A’ 

50  Do..“B’ . 

$1.50  Stedman  Bros 
*1  .00  otcci  ol  Canada  .  . 

$1  00  Do.,  pref . 

$1  00  Sterling  Coal  .... 

•  Tamoiyn  Ltd  .... 

$7.00  iUo. ,  pi  ef . 

diO  Theatre  Prop 
$4  50  Xip  Top  Canners 
$1  00  Xip  Top  Tailors.  . 

❖  I  90  Toukes  Bros,  mew.i 
Toronto  Elevators 
69  Traders’ Fin.,  “A”. 


^9  Mcf  .ndhv  Mil!  “\” 

Int.  \|,.(:..|i||,v  Mill  "1!”  . 

60  '.iffi'y  P.uper  (don.  . 

$D  00  \litn.inil  Propei|i(>s  I’fd. 

-'ll  ;  M.iif  ,  I, III.,  I’l'il. 

SJ  Ot)  M, -rli  fir,.  Pfil 

““  Miiiilri;il  Di-li. 

Cl  M'''ii''iti  I.  nnii  IV  I’lef. 

*!  I  M'.MiircIi  Mt^i'.  I’liils  .  .. 

'  Mi.nlrr.-il  Triicl  . 

Mnn-ow  Svivw  Picf . 

jn  ■  \-..nnw  S.  rrw  r.,ii,  ,,  . 

hiscniiiit  I  nils 

^  hO  t  . 

■-,j  '  New  bi  Miiswick  leleplione 
=5  Nnrtheen  Tclndione  . . 

t  nrrice  .Sneci.-iltv  Com.  ... 

.  I’  lcinc  f:.Kist  Term . 

$1  0)  Poromoiint  Oslinwa  Pftl.  . 

Porn  Kilcheiier  I’nils 

$2  00  '''■j'""  .  .  . 

s,  in,  l‘rll.  r  Hr, .winy  I’lcr  ..  .. 


$roD  Belgium  Glove  .  7 

C4  ’  Brigiit  04  Co..  T.  G  .  .  .  .  22 

j  B.C.  Pulp  Paper  ...  75 

$7  ou  .  .  1“^ 

M  25  ■  3to*-n  J 

Do..pief .  /S 

'vl  00  I^attcTily  Hosiery .  11 

’’  Ca.i.  06  Dom.  Sugar  .  15 

Canuda  Mailing  .  45 

$1  M 

5,7  OJ  Gjo.  £>tJ.  cii  .  10 

l_.  Do.,  pret . 120 

^  Can.  Vinegars  .  11 

Cun.  Far  oanks.  com..  .  31 

■  ^  ■  C.Ki.  Gen.  Investment.  -  .  15 

’  Cun.  Inlar.tiies  new  ...  2u 

<;•  Du.,  pref . Uj5 

;  ,  Can.  Ingeisoll  .  .  6o 

’  >  ,Vi  Cun.  Int.  Invest.  Trust  2 

-I  Do.,  pref . 105 

y  ,  Can.  Light  .  10 

•  7  V,  Cana  iiari  Mutconi.  ...  15. 

im.  Invest..  .  1  5, 

T„,  Do.,  pret  .  10 

.  Can.  ..lius  >J  .  24 

$2  OU  V:  :r:eis .  21 

-  Do.,  pre; . 134 

J  ,  C.  w’.  Lumber  .  .  3 

.1  i  Cun.  v/esiini  nouse  ....  38 

cj  Cassidv'sLld .  12 

. UJ 

M  l>  Cau.il.  ....  2., 

r,i  Do.,  pri-.  .  . 

C..lt,c-  ..nnf.n.t  .  o 

'’j  y  ,  Cinzano,  piel .  4 

Do.,  com . 1  7: 

”  Cuude  i>ieon.  . 35 

o'l  ■  D  prci .  uO 

-  J  J  J  Com.  Aieonol  .  3 

*  '  I  Con.  lJ:v.  avc .  .  .  .3a 

Uo.,,>,c.f .  lo 

'.j.j  Co.iJ.  i.unojra,jn . 

.  ,  !\  Con.iO..  J'api'r  .^orp  .  la 

■\  ...  Cons,  nans  os  Gr..  prel  .  ,  10.J 

Co.ii.  J'c, tut-  Mins  11 

t),j..p,cl  1,1 

•*,  ,  Con  ugated  Papei .  com.  20 

^  Coi  rug.  Caper  Bt».L  pref.  104 

Cnni  l-t,i . 7 

J  ,  Cn (’  A-rcialt  .  55 

'  ,  ,  i.)avi d  06  eicie,  '  A  ’  ...  32 

Uo.,-.C-  7 

f  .  De  *lavihand.  “A”  ....  18 

I  '  Di^uci  oteeJ  .  2  •* 


9.00  in. no  ,  Sin.  .McNoiighlon  Com, 

3.00  i.no  I  >>»vereign  Life  I’d. 

2S.(MI  I  SIruuiard  tJay  Pr.,  Com. 

S.dO  11.00  Stibidard  I  iiel  Com.  .  .. 

120.00  .National  Ding,  New.  Com. 

90  00  National  Drug  New.  tT>m. 

2.00  I  .StaiidaHl  I  uel  Pf<l.  .  . . 

40. on  I  Standard  I*av.  A  ^Vil. 

4.00  o.OO  i  Hilrble  (.ut  Slone,  Pref.  . 
ST.oO  Hitelile  (  ul  Stone,  Pref.  .. 

9.S.00  Sun  Idle  Assee . 

IJ.OO  I  bird  (um.  (ieii.  Invest  .. 

..",0  Thrift  Stores  . 

73  00  70.00  loroiito  CaiptI  C.oin  .... 

loronlo  Carpet  Pref . 

l..’,(l  loronto  Ceiieral  Ins  .  .. 

I.')0.(i0  Idiiteil  Steel  “.V”  IM'd.  .  . 

20.00  United  .\museinent  .. 

bs.oo  I'nited  (fiain  .. 

92.00  OR.on  !  Victoi  ia  1 1  list  and  Saving's 

7)0.00  7)7. 7»o  Waterloo  Mfj^.  . 

0.00  S.OO  W/''t“rii  .AsMiranrr  . 

21  00  I  Western  (»rain.  Com  ..  . 
10.00  1 1.00  J  WeNtt  I  n  (irain.  I’ref . 


lu.oo 

12;».oo 

2.50 

n.'i.oo 

12.7.’. 

300  .5.00 


REALTY  BONDS 

fFurninhed  by  A.  J-  Pattison  Jr.  &  Co  ) 
Hi  I  Asked 


0..*.0  7.7>o;  \delaide  Peter  . 

0.77)  7..">o  ;  .Adelaide  Sheppard  ..  .. 

40.00  .')0.00  ;  Aiieiolt  IMaee,  Cs.  197)0  ... 
4.7."»  I  liallonr  HIdg..  3's,  1913  ,  . 

..  .  j  flay  .Ndelable  tiarage  0’2*s  M7 

."i.oo  Oi.Oo  '  Pay  Cninbeidand  . 

410.00  17.'). 00  I  Plooi'-St.  Creuige,  7’s,  1910  . 

3.00  3.00  (.ardy  43)i  p  .>  deb .  . 

1  l..■»0  10.00  I  Clarendon  Prop..  7's,  1917  . 
97.00  (llan-ndon  ,\pts.,  7's,  1910  . 

yo.OO  I  Deer  Park  Apts . 

3.00  0.7.')  '  Dom.  S'inare,  4's,  1939  ... 

23.00  bdlis  Park  .Vpts . 

30.00  i  Ins.  i:\ehanKe,  3's.  1931  . 

17.00  19.00  -  Coiiibatd  Itealty,  2'.j’s 

130.00  Mo.OO  '  Cord  Nelson  Hotel  Cs,  191 
0.30  i  Metropolitan  Pbig..  I’j's,  sei 
02.00  07.00  I  Diitario  Pld«.,  W'./s,  1913  . 

.70  1.23  Professional  Dlliees  . 


01.00 

(di.OO  70.0 

83.30  87. h 

72.30  77.3* 


90.(0 
,30. ,"0  3.S,3( 


18  00  21.00  Hichmond  Pidg..  7's.  1917  ..  10.00 

:  SI.  Cath.  Stan,  Peal.  4*s,  1937  92.00  lOO.O 


_  81.00 

.  ..  93.00  100. 0( 

.  90.00 

.  .  93.00  100. (M 

50.00  00. 0( 

1917  71.00  73.0( 

,  ser.  91.00  loii.Oi 

13  ..  7)0.00  00. 0( 

_  90.00 

17  . .  hi. 00 


—  -  Staiilev  IbaC,  0*s,  19.32 
i  Cnited  Mnld  Notes 
60  Yulk  Adelaide  Heally 


28.00 

23.00  30.0 

10.00  43.0 


CORPORATION  BONDS 


20*4  19*-i  — 


13  'j, 

.70 

35.) 

18'*4 

IS'i 

.80 

, 

620 

53 ' 2 

44  ‘2 

$2  00 

10-J  8j 

109  75 

$7  00 

8 

li 

11 

10 

Int. 

100 

105 

Int. 

— 

1  2 

145 

12’*' 

16 '4' 

60 

•39 

34 

$I  00 

is 

15  ' 

2  15 

14  '1 

.70 

— 

)  . 

1032 

21  2 

20 

,70 

164 

175 

$7  00 

J 

66  *  2 

61  8 

Int. 

T 

23 

4 

106*4 

3  *4 

Int. 

— 

2 

35 

10 

Int. 

-- 

10 

Co  J 

1  95 

1  35 

.04 

oO 

2  00 

1  00 

60 

2 

11 

2 

OJ 

27  . 

$1  50 

21 

28 

27 

.... 

14J 

143*2 

135 

$7  00 

7oo5 

A  * 

3 

.40 

-- 

h12 

43 

39  *i 

$2  00 

12  ’ 

14 

14 

13 

130 

IJJ 

$7  00 

latimaii  I'lwer  3';.  1970 
fatin(*an  Power.  3'i,  1970 


.  .  .  M'liit.  rram ways,  .3 
Int.  Mont.  ’I'ramwavs,  3, 
Int.  Nfld.  C,  11.  ik  *1'..  3* 


.3,  1 93.3  .  .  '.(k  1 

),  ‘i;'.  1937)  90*- 

[*  i  I90()  98  U 


98*.'.  101 

90*,.  98 'a 


!  Power  (dirp..  3*-,  1907 
!  DItaua  Power.  1  1937 

L)nebc*c  Power.  .3's  1902 

i  Shaw  inl«a-i.  .3*^.  1970  . . 


98  I J  lOO'j 

01 

93  90 


19*2 

17*2 

>1  00 

Do. ,  pref . 

102  ’  2 

17 

15^4 

Int. 

TuCKCtls  Tobacco,  pref. 

loO 

162 

14 

11  *4 

Twin  City 

5>4 

20 

17:8 

$1  00 

Do.,  pi  cf 

12  ‘h 

4 

12*4 

12 

50 

Union  Gas  Co  ^  •  •  • 

United  Corp..  “A”. 

7  *  •. 
29 

7 

4  30 

J  15 

Do.,  “B” . 

16-S 

1/ 

IH 

15  2 

$1  00 

United  Steel .  ■ 

5 

5 

47^ 

35 

.(1  So 

Viau  Ltd  . 

21 

21 

4  ’2 

3:*4 

In;. 

Do  .  prc( . 

101 

101 

1  00 

.94 

Virginia  Dare  .  • 

22  \ 

22 

18‘i  18*2 
103  103 

108*j  108*4 


103*4  101 
108  108  107 

50^8  50*2  .. 


106  2  103*4 
108  101 


\TaDa83o  Cottons  '/O 

$1  00  \Tal.ccr  i.Biraml  G.  66  vV.  24 

vTaterous  Ltd . 1 1 

60  Do.. “A"  IJ 

Vv’eSiCrn  Grocer  21  * 

Do. .  ‘  ‘A”  ....  33 

Int.  l>q.  ,  pref  34  ' 

Ini.  '  vVeuc.  ivootenay,  pref  173 

In.,  j  vi/c,icecl  FroJ  27* 

$l  to  vvcstoa’u  .  ...  22  ' 

•  -  Uo..  pref.  new  99  * 

51  20  Wilsii  wtvi .  19 

^)5  00  j  vTinnipcg  Electric,  “A”.  22* 

$5  50  Do.,  pref.  .96 

•  Wood,  Alex.  06  J..  pref.  13U 

l6l.  Vv^oods  Mfg.  Co.,  com.  45 

$5  00  vVool  Comoing  .  21* 

.80  Tor.c  Knit.  Mills,  “A”  .  .  7' 

$5  00  Do..“B” .  4? 

>•1  Zelltru  .  35 

f  i  00  j  Do.,  6' <>  pref  .  28* 


I5!ii  -f  1* 

40*2 


9’*  10 
3*2  13*2 


15  14  c  ; 

13  12H  -1-  1 


Int.  i  banks 

15';g  .  CaiiaJienne  Nat  . 

40  *  2  $2  50  Commerce . 

11  1 2  *6^  •  Dominion . 

6  ?  8  Imperial  . 

•^0  Montreal  . . 

9  J  Nova  Scotia . 

^4*4  2d  Koyal  . 

13  $100  4*or^nto . 

60 

^100  loans  and  TRUSTS 

6?8  Int.  Can.  Permanent  .  .  . 

•  -  Ceatial  Can.  Loan  .  . 

10  4  *6t.  Chartered  Trust.  . 

$1.00  Crown  Trust . 

97  $5  ()0  Invest . 

18  $1  00  iJuron  ts  Eric 

Do..  20  p.c.  paid 
-  Nat.  Trust 

23  4  $1  00  Loan 

44  *2  ^2  00  Do.,  rights 

1^  Toronto  Gen.  Trust. 

lY  Toronto  Mortgage 

I-  J  J,'  *1947  Quotations. 


22  22  H  22 

25  25 

25 '  i  25'.  .. 

25 'j  20'.  26 

3b  '  -2  3h  3.  3b  ' 


2on 

133*4  150 


Record  of  the  Curb  Markets 


Week  ending  Mareh  23i d 


Inl.  Acme  Glove  new* 
$1  50  Andian  Nat’l. 

$1  50  An-lo-Nild 
Int.  Atlas  Steels 
$8  00  Bathurst. ‘‘B” 

03  Belding-Corticelli. . 
$1  60  Do  .  pref . 


Pre\  Hluh  rr  i 


150 

162  160 


siale>  Hid  Ask  High  L..o>v  Div- 


,  c,.  Dom.  a-piare  ....  u/ 

D.naa.-oM.i  t'apv,  .  .  2U 

c,  c,  East  CkOOLenuy.  pret  23 

Esm  )ii  i  Milu  .  ly 

'  T)  Fair  child  Aircruft.  ....  .80 

SI  ,l!l  fo,  .  t'o*-tT  btv .  20 

b5  iHi  d 

M  2S  *  .....  •♦d 

\l  t.,  Do  .  pret  ...  92 

Horne,  ••A-  ,K.  ..■  9 

u  I  iioiei  Idc  oalle  15 

;  iluhbaid  Felt  5 

<s2  OO  Dt)..  “A  24 

SI  40  Hamberstone  ohoe 

57  ,)0  ;ly.lro.c;ivcl,,c  otv  .  2 

Cl  on  Imcrcit y  Ba.cmg  ..  .  oU 

80  'o'  -  Bauitr.  0 

5„  Uo..  piel  .  2, 

$1  (io  *'>■'■■  ■  « 

Do.,  prci  .  52 

S'i  (III  Journal  Pub.  Co  13 

c7  Lauebt.  John  1».  66P  llU 

$2  00  Lamberi  Ah  .  .  .9 

Cl  on  Langley  Ltd. .  pref  ....  48 

Lowncy’s  Ltd  .  13 

M ucLaicn  P.  66  P  ...  3o 

2^  Maritime  Tel.  66  Tel  19 

SI  50  :  I”®*' .  20 

Cl  )c  '  Melcner.s .  4 

”  ^  '  Do.,  pref  .  12 

I  Mercury  Mills  .  lo 

g;)  Minn,  t*  Uni.  Paper  ...  21 

gn  ;  i\I  )ntroal  Isaind  Power..  .25 

Si  00  Koyal  ilotei  .  16 

on  ;  M  .  Rtiyal  Rice  Mills.  ,  .  9 

80  •  Hova  Scotia  Light .  19 

$1  20  !  ’  . 

M  00  i  Nuclear  iiioterpnscs.  ...  12 

SI  20  M^**^'**'  . 

Uo.prel .  32 

•  Paul  Service  Stores .  13 

58  00  '  P^>  ver  Corp.,  i)rcf  .  110 

$8  00  j  .  ^2. 

VS  00  .  Qoc.  Pulp  66  Paper,  pref.  16 

S5  00  Gocbcc  Telephone .  10 

SI  5()  Run.l  Slotci  .  5 

on  Rcitnian’s.  pref .  17 

Vl  00  Rchiincc  Grain  .  25 

$1  00  Sd.igamo  *  I? 

SS  00  -aarma  Bticlgc  new  14 

''  S  ).  Can.  Power .  pref.  .  .  109 

S7  00  ithmouiit  . 41 

S5  OJ  tJ.an.l.iia  Clay .  13' 

atand.  Ra  lio  .  4 

Stop  ot.  Shop  .  1  5(1 

Slowcll  Screw.  ■  ■  A” .  22 

Du.”ir'  .  5 

1  ,  Supericst  Pete  .  51  ' 

“  Tiiavcrs.  com  . .  .  10 

I  lien!  Do.,  prel  .  35 

Div-  j  Thrift  Stores  .  15 

date  I  Unit.  Amusements.  *  A”.  34 


13  ^...  I  nitrd  Sec.,  d.  I9.'.2  98 

33  ••  $7  00  W'JMiiipeg  JJect.,  d‘i.  1971  ..  100  102 

28  27  Int.  ,  , 

li  . .  75  I  it’diiHiric.s— 

•o  !.*  .30  I  .Mdtibi,  ;{*  ..  19(17  .  ...  9D;  90* 

*5  ..  5*/;  :  Houati-rs  Nfld..  3*;..  19()8  ..  9.')*.  98 

OJ  ..  Int.  Hrandrom  Hemteisoii,  I.  lOOl  97 

50  ..  _ i  H.C.  l  ore;, I  Pro.l..  *,  IDOO  ..  !»2*j  9.') 

58  50  An.  H.f!.  Polp  Paper,  3*  ..  1907  91  97 

4*4  J'*  .20]  Hiopmb  11  P.  ^  1'.,  :5‘  .,  I9h(i  92*.'.  9.') 

7  .40’  Hums  A  Co.,  .d,  19(33  .  9(3* J  99 

45  .,  ....  Hrown  (io.,  PI.*)!)  ....  pto  **  lo2 

17  ..  $I  00  ,  (iun.  Hreweries,  3*^.  19(37  ...  92* j  9.') 

25  21  Int.  j  (di!*adian  Oil,  .‘I**.  19(32  9.'i*”  98* 

193^  14*4  $1  00  ;  Can.  P  P..  Inv..  ■),  Id.'.M  III  ' 

00  ..  Int.  (  oils.  Pa|)er,  ID.j,  19(37  .  97  99 

ll*u  '  Dominion  (.oul,  ('••,  19.‘)2  ..  liMT*^  102* 

l/'j  16-^  $1  00  Diydeii  Paper-.  c'P'C.l  ..  98  HU 

^3  ..  $1  00  ;  i:.  B.  Idlilv,  ;M.,.  1913(3  ...  92*.;  95 

$5  00  |••or^ig^  P.  P.  Sec..  (3,  1919  7)7 

*^9  1  liike  St.  John  P.  p-.  .).  19(31  lol*:,  |0;!*. 
.90  65  .  ..  :  I..  Vf  .r.hii  p  P.,  .•)I^..  pMil  1(12  “  101 

32  30  $1  00  Me(d>ll-IYonteniu*  oil.  1971  t*l  97 

{**^-  Massev  llairis.  A,  li)*)*3  ...  93  9(5 

I  ioC  ,  >Vjpi,.  19i;3  ..  ..  !)8*:.  101 

■’4  •  '  Moirs  l  .bl..  ().  I9.)3  KMi 

-'N.  S.  Steel  A*  (:.);il,  .‘i*..  19(33  92'.',  9.') '  i 

40  ■»4  33  z  90  Priiman’s  Ltd.,  3‘i.  I9(3()  ..  99  "  102 

•^7  «»  oil  ’  ***■'**'•  .  HOI 

^9  37  $2  00  ‘p>l|j,tn|  Paper.  4's,  19(37)  ..  lol*^ 

‘3  ■£  J9  90  I  l,j  ^  _  1(1(1  103 

t/Vwl  <-d*iJ*da,  2-,,  P0)7  .  92  97) 

*)i''  7^  ^9  1  I'nited  Amusement,  1.  1 9(5:)  11*0 

\Ve.sterii  (baiiiH,  .’),  19(39  77  80 


UNLISTED  MINES 

Supplied  by  (J.  E.  LESLIE  &  CO. 


Int.  I 

,,50,  ,\l„.n„kis  li  :i  l.nsio  ILL.  7  9 

$1  50  I  \iunl.  Kirk.  .*>  7  l.avalie  2*j  3’- 

*6t.  j  .\ nnuinaqiie  2  I  1  orie  ’ 

i  Haker  luike  2  I  Ma.ior  3*7  1'-. 

$3  00  iJatrhelor  Cake  28  Marlin  Hinl  3 

Hrigirt  M.I..  3  I  Marlxmor  «  f 

{64  1  liar  Can  17.  20  M(  Ciraig  7 

Inc  liimuri  WD.  9  II  Nat.  Malatfic  11  C 
^3  00  Car  ricona  1*  .  2*.  \.  Airgerita 

Circle  Yd.  i  7  N.  Maiartic  2 

(j'ai’emont  19  N»‘wpi>tt  3 

(u)inara  3.'.  NDrbeaii  7.0  6* 

(!i)ns.  Chi!).  CS  21  NDiCMint  3 

(  out.  Copper  7*_>  9  Obaska  Cake  p)  C 

Coinmbii-re  l*.j  2*-  ObaNkl 

(junrtrnont  lO  Dbalski  191’;  9  lli 

(  nynni  39  I  u.  Niikd  old  ' 

De  S’aiitis  7)’j  7  Dpern.  Cop.  10  C' 

Dotirarid  3  Orpit  2  ^ 

Dorbaska  1  2  Pan.  (Canadian  ' 

Driinleo  4  (3  Pascalis  12  C 

Dunford  7)  Payore  (9>ns.  i 

Dn|)aidiiet  1  ,3  Persb  Man.  9  1 

(iaymorrt  I  8  Pinnacle  I  : 

(iolilp.ac  21  21  Pres  lor  2  J 

(ihmeona  2’-.»  iP  •  Du«',i  i  2*j 

(fordon  Cebd  7  Hainvi'le  Pi  I 

Greenlee  I  (3  Kaird  Mai.  0  i 

Gulf  Ceai!  1.30  l..*io  U  -riror-'  1 

Harpers  1'l-  2’v  Scott  (3iib.  3*  .  !*• 


$3  00  Car  ricona 

‘5,  ^  68  ci,.,.),.  Y,,L 

9J';  $6.00  ; 

if  (  iiii,. 

40  ^  JVon  1  <  ‘9**-  Gnpper 

40  $2  00  !  c.dnmbiere 

•  •  •7);  i  (j'»nrtmont 

*  •  '9  Cii\ nni 

: ;  I  «  ■ !  De  S’antis 

ff  ,■*  i)<,m;i,„l 


Diiinico 
Dunford 
Duiraiafiiet 
Gay  morrt 
Goiilp.ac 
(ihmeona  2 
(fordon  Cebd 


50  I  United  Distillers  H 

50  I  United  F'-uel.  “A”  ...  4 

no]  C 

'$1  00  United  Sec  .......  1 

Western  Grain  ........  61 

$6  00  '  Windsor  Hotel  .  .  .  1( 

$7  Oq  Int.— Interim  dividend. 


13  *2 

ii  *4 

bi) 

17^h 

17  *2 

$1  00 

23 ’2 

20 

Int. 

.20 

•17 

i3*2 

Int. 

10*4 

y?8 

.50 

19»4 

$1  00 

*112 

109 

$6  00 

13*4 

11*2 

Int. 

•21 

.80 

32 

$1  .40 

16*2 

ii 

110*4 

$6  00 

58 

$3  00 

25 

15 

10  *  2 

40 

t>*4 

4  ^4 

Int.  1 

18 

17 'H 

$1  00  ; 

28 

24 

..  .  .  1 

11 

9 '4 

.50 

14 

80 

115 

$6  00 

40 

30 

1354 

5*2 

40 

•1  75 

I  10 

23 

$1  00 

5 

•52 

$2  00 

•10 

.  ' 

•35 

$2  50 

17  *  , 

$1  00  ' 

35 

Int. 

32 

Int. 

21 

19 

Tilt.  ; 

48  »  . 

47 

$3  00  : 

16 

13*i 

Harpers 
H  ).^Ie  old 
lingh  Pam 
Inset* 


Cako  Gene* 
Ca  Salle 
I  .asidon 


IS  Southviie  2' 

9  12  Sovereign  2*.. 

1')  20  Starlight  A  ! 

10  12  Tr.  Duvernav  U  li 

(3  8  Trident  13  1 

•  I  (3  Vau/e  Dufault  7  1 

3  WeiKlell  10  1’ 

■4  (•  Young  Dave  IS  2 


•1947  Quotations. 


I..\KK  K.XI'.AX.SE  (iOIU) 

Lake  Expanse  Gold  Mine: 
•shareholders  were  told  at  the  an 
nual  meeting-  that  company  ii 
participating  to  the  extent  of  $7, 


I  Tremier  in  Briti.sli  Columbia.  Tlu 
property  is  considered  promi.sing. 
!  Supplies  will  he  dropped  into  the 
1  property  ir  Maj’. 
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SMART  RECOVERY  |  Heard  in  the 
IN  STAGED  BY  '  BOARD  ROOM 


I  In  Aluminium  Sfock '  MODERATE  GAIN 


STOCK  MARKETS 

(■ains  Outnumbered  losses  by 
More  than  2  to  I  With 
Papers  Leading  Parade 

METAI.S  STRONG 

stock  markets  stag:ed  a  substan¬ 
tial  recovery  during  the  past  week 
with  net  g-ains  for  period  outnum¬ 
bering  net  losses  by  more  than  2 
to  1  .Papers,  metals  and  oils  led  the 
upward  surge  in  prices,  strong 
features  being  Aluminum  and  In¬ 
ternational  Paper,  both  up  6:  Al- 
goma  Steel  up  Price  Bros,  up  .5. 
Smelters  and  Fanny  Farmer  up  4’z 
each. 

Seagrams  and  Consumers  Gas 
both  moved  up  ,3';.  on  week:  while 
Canada  Wire  “B”  and  St.  Lawrence 
Paper  pref.  both  added  3:  Noranda 
gained  2'»,  Brazilian  2*4  and 
Nickel  2 '4  while  Abitihi,  Celanese, 
Bathurst  “A"  and  Nafl  Steel  Car 
all  moved  up  2  points.  Gains  of 
1*4  were  shown  by  Alcohol  "A”. 
Indus.  Acceptance  “A",  Dominion 
Bridge.  Powell  River  and  Sicks' 
Breweries;  W'peg  E’ectric  added 
1*4:  Eastern  Steel.  Page-Hersey  and 
Hiram  Walker  1'-  each;  Dosco  ‘'B  ' 
and  Great  Lakes  Paper  IL  each  and 
Inter.  Pete  and  Can.  Breweries  I's 
each.  Gains  of  a  full  point  were 
shown  by  Abitibi  2nd  pref..  Build. 
Products,  Coal  pref..  Ford  “A",  Im¬ 
perial  Tobacco.  Massev-Harris.  Mol- 
sons.  Moore  Corp.,  Ontario  Steel, 
Orange  Crush.  Power  Corp.  Toronto 
Elev.  .’’nd  Tucketts  pref:  Imperial 
Oil  and  MacMillan  "B"  both  added 

:  Argus,  B.A.  Oil.  Canadian  Car, 
Canadian  Food,  Pressed  Metals. 
Russell  Indus.,  Shawinigan,  Simp¬ 
sons  “A"  and  Westons  all  moved 
un  *4 :  Eureka  Corp.  added  60  cents 
and  Federal  Grain,  Massey  pref.. 
Moore  Corp.  prof.,  and  Purity  Flour 
pref.  *4  each. 

On  Curb  markets.  Brown  pref. 
surged  up  l.'i  points  whi'e  B.C.  Pulp 
gained  10;  Fraser  added  ,o’_.  and 
Consolidated  Paper  2 '^4 :  Westing- 
house  added  2  and  Donnacona  l-L; 
Brown  common  and  M&O  Paper 
both  added  a  point:  Reitmans  pref. 
moved  up  ■''4  and  Atlas  Steels 

Ford  "B"  made  its  first  appear¬ 
ance  in  ooard  lots  this  year  and 
ivas  off  .5'z  p.iints:  Dominion  Tar 
v.t.  lost  3 '4  and  Indus.  Acceptance 
pref.  came  out  off  3:  Can.  Safe- 
>vay  pref.  and  Equitable  Life  both 
came  out  off  2:  Dominion  Stores 
lost  I'-’t  and  Inter.  Metals.  “A"  Mc¬ 
Cabe  Grain  "A”  and  Westons  pref. 
I’o  each:  Monarch  Knit,  moved  off 
IL  and  Forgings  ‘'A",  C.N.  Power. 
Dorn.  Glass.  Howard  Smith  pref., 
Ingersoll  Machinery,  Indus.  Accept¬ 
ance  pref.,  Montreal  Trams  and 
Robinson  Little  one  pomt  each; 
Dav's  Leather  “B”  and  McColl 
Frnnt''r.ac  both  so’d  off  :  Auto 
Fabrics  "B".  B.C.  Packers  “A". 
Dom.  Glass  com.  and  pref.,  Jamaica 
P.S.  and  London  Hosiery  all  eased 
•■'i:  and  Cons.  Bakeries  and  St. 
L'"vrenco  Corp.  both  shaded 

On  Curb  market.  Dom.  Oilcloth 
m.rvcd  off  3  points:  Canadian  Light 
and  Can.  S^’ks  both  lo<^  2;  David 
“A”  and  L''nited  Fuel  “A"  each 
moved  off  a  point;  and  Thrift  Stores 
cased  *• . 

Among  chaotered  bank  stocks, 
Toronto  lost  4  points  and  Royal 
eo.sei  *4  v.'hce  among  loan  and 
tn'sr  issues,  Huron  &•  Erie  added 
I  L- 

CaOKSVI!LE~NST 
UiDilY  HIGHER 


0.1  operotT.g  profits  up  widely 
fri'i  preceding  year.  Cooksvi’le  Co. 
reports  for  12  months  ended  Decem¬ 
ber  ."■''t.  1917.  net  earnings  equal 
to  CO  a  shore  on  C’ass  ‘‘A"  stock 
a."d  .59  on  Cass  "B"  as  compared 
with  19 '9  net  equal  to  .‘51.6.S  on  "A" 
s.oo';  and  ,^1,0S  on  "B". 

Op-'-rating  profits  for  year  under 
rev  amounted  to  !?676,. 0.0.0  as 
co’^pored  with  .S.391  633  for  1916 
?r'^  r'ot  all 

ve-e  up  at  .S28V66.3  as  against 
S'  ■  7  '’t''!. 

’^arn'm.';  per  sha’-e  are  based  on 
ti  ■  cpoit"’ '-zation  in  effect  at  the 
e 'd  of  ifi’7.  Earnmgs  on  the  B 
s‘  i-k  wes  aft”-  taking  into  con- 
fi.l'':'a‘ : '.p  •’ar's  requirements 

on  the  A  shaies. 

^  company's 

c''’'’h.';'.  .='ir;;tture  was  simplified 
w  1  all  outstanding  first  and  sec- 
o"  1  nrefev.ed  shares  purchased  for 
rer','’:".ption.  and  the  common  shares 
b^ing  subd'vided  into  the  present 
A  and  B  sh.orcs. 

(.'urrent  assets  are  shown  in  bal- 
ac'O  sheet  at  .$1. ISO, 734,  current 
liabilities  at  $136.81'’  leaving  net 
working  caoitol  of  '!  922  com- 
p.;red  with  .$";08,397  nd  of  1916. 


ON  LOWER  aggregate  volume 
Canadian  stock  market  prices  scored 
substantial  gains  during  past  week. 
Many  observers  are  disposed  to  re¬ 
gard  the  decided  upturn  as  bullish 
I  for  the  intermediate  term  at  least. 
These  are  apparently  convinced  that 
!  market  has  been  liquidated,  and 

I  that  a  firm  bottom  has  been  es¬ 
tablished.  Also  cited  is  (a)  the  like¬ 
lihood  that  ERF  and  U.S.  rearma¬ 
ment  will  for  some  time  to  come 
bolster  up  level  of  business  activity; 
policy  will  be  effective  in  checking 
that  (b)  the  Truman  ‘Stop  Russia' 
policy  will  be  effective  in  checking 
Soviet  aggre.ssion;  and  (c)  fairly 
certain,  tax  relief  and  a  possible 
Republican  victory  in  the  fall  would 
still  further  brighten  the  business 
outlook. 

*  if. 

While  the  recovery  move  here  was 
on  a  lesser  scale  than  the  specta¬ 
cular  rise  in  Wall  Street,  healthy 
gains  were  general,  with  strong 
undertone  noted  throughout  most 
trading  .sessions.  Daily  average  vol¬ 
ume  was  lower  on  ^Iontreal  Stock 
Exchange  than  in  preceding  week 
at  203,243  shares  (282,619).  Gains 
were  in  the  majority  about  13  to 
7 :  industrials  improved  more  than 
four  points:  papers  added  nearly 
29  points:  utilities  gained  a  point: 
golds  closed  more  than  IL  higher; 
banks  declined  a  fraction. 

if-  if.  if. 

Wide  improvement  was  reported 
in  Toronto  on  turnover  down  to 
a  daily  average  of  997.833  shares, 
compared  with  previous  week's  1.- 
219.166.  Kocovery,  which  was  herald¬ 
ed  late  in  preceding  geriod  by  some 
hardening  of  prices,  spread  widely 
through  the  list.  Final  averages 
showed  the  following  gains:  Indus¬ 
trials.  more  than  10  points;  gold, 
2*4  points:  base  metals,  nearly  six; 
and  western  oils,  3'2  points. 

if  if  If. 

Renewal  of  bullish  sentiment, 
which  stemmed  largely  from 
Washington's  announced  rearma¬ 
ment  measures,  combined  with 
bright  hopes  that  tax-cutting  le¬ 
gislation  soon  would  be  passed,  gave 
sustained  impetus  to  the  metal  in¬ 
dustries'  stocks.  From  this  group 
buoyancy  spread  to  all  .sections  of  i 
the  list  on  widely  expanded  volume,  , 
which  averaged  1.241,666  shares  a  ! 
day.  against  701,666  in  preceding 
week.  Gains  outpointed  losses  about 

II  to  3;  industrials  rose  seven 
points;  rails  gained  nearly  three: 
while  utilities  added  on  a  major 
fraction. 

if  if  if 

Trading  tone  in  London  showed 
marked  improvement  on  more  op¬ 
timistic  views  of  international  af¬ 
fairs,  notably  the  Anglo-I^.S. -French 
proposal  to  return  Trieste  to  Italy. 
On  somewhat  higher  turnover  prices 
gained  on  a  fairly  wide  scale,  with 
common  share  index  closing  the 
week  for  a  four-point  rise. 

if  if  if 

Favorable  showings  are  noted  in 
1917  annual  report  of  International 
Nickel,  which  appeared  during  past 
week.  Sales  at  $166  million  were  ; 
about  25  per  cent  above  those  of 
preceding  year.  Net  profit  of  $2.16 
per  share  was  the  best  reported 
since  1941.  Company's  development 
and  research  program  continues  at 
a  high  level;  capital  expenditures 
totaled  $9.5  million  in  1947;  an  ad¬ 
ditional  $12  million  outlay  is  plan-  | 
ned  for  current  year.  While  looking  , 
•A'ith  confidence  to  the  future,  how¬ 
ever,  Robert  S.  Stanley,  chairman 
and  president,  points  out  that  a 
number  of  factors  ‘  make  it  dif¬ 
ficult  to  forecast  a  continuing  period 
of  prospering  business  conditions." 

if  if.  if. 

A  sizable  drop  in  Canadian  auto 
sales  during  current  year  is  'the 
forecast  of  F'ord  of  Canada  presi¬ 
dent  Douglas  B.  Greig.  "A  major 
reason,"  he  told  the  Commerce  Club 
of  the  University  of  Western  On¬ 
tario,  "is  that  exchange  conserva¬ 
tion  regulations  have  sharply  re¬ 
duced  the  expenditure  of  U.S.  dol¬ 
lars  for  the  importation  of  com¬ 
plete  automobiles,  which  ran  to  an 
estimated  $60  million  in  1917.  The 
1948  imports  will  be  about  15  per 
cent  of  that  amount.  Canadian  auto¬ 
mobile  manufacturers  also  will  be 
re.stricted  in  the  spending  of  U.S. 
dollar.s  for  the  importation  of  mater¬ 
ials  and  parts.  This  will  mean  that 
we  will  not  be  able  to  go  ahead 
with  the  .sub.stantially  increased 
.schedule.s  originally  planned  for 
1918.  In  spite  of  the  restrictions, 
however.  Ford  of  Canada  hopes  to 
make  at  least  as  many  cars  and 
truck.s  as  we  did  in  1917.  when  'A'c 
attained  the  record  peacetime  total 
of  101,600  units." 

if  if  if 

One  phase  of  expert  market  opin-  ; 
ion  is  noted  in  a  .special  bulletin  i 
to  Babson  Market  Advi.sory  Service 
which  during  pa.st  week  recommend-  ■ 
ed  purchase  of  mining  shares.  It 


I  Shareholders  of  Aluminum  Ltd.,  j  IW  pAl?N|NffS  OF  I 
I  at  a  special  general  meeting  held  ^  ill  iJlmlmlllllMl/  VI 
;  in  Montreal  this  week,  voted  ap-  iif/V/VTvri  Iff  i 
i  proval  of  a  special  by-law  sub-;  W||||I|V  M  A  N 1 1 M  |_ 

■  dividing  common  shares  of  the  com-  ■  Tf  Vvl/V  IflimllVl  V 

pany  on  a  five  for  one  basis,  and  _ 

cancelling  the  authorized  preferred  '  .  ,  _  4.  j  4.  <i>>  00  »  ! 

I  shares,  all  of  which  are  converted  Net  Keportoo  Up  at  qiO.AA  a 
!  or  retired.  Company  will  appl.v  im-  Share  front  $4.69  a  Share 


DinOENDS  DECLARED 

And  Other  Official  Notices 


Dominion  Gloss  Company 
Limited 


j  mediately  for  supplementary  letters 
:  patent  required  to  make  the  by-law 
effective. 

Common  shareholders  of  record 
at  the  close  of  busine.ss  on  the  day 


for  1946 

BOND  ISSUE  SOI4D 


NO'l'KiK  is  h«*ir!»y  jjivrn  tliat  r» 

Irtui  of  4HH*  niul  lhrt*«*-4|uiirtf*rs  iXTcriit 
has  hriMi  ilrclaicd  on  Ihr  PHU. 
KKHHKI)  SJOrK  of  the  (ioinpanv  for  tin* 


The  Canadian  Bank 
of  Commerce 

IIIVIDF.NU  NO.  2ih 


vi'iil  NOIK.I';  IS  lii'icliy  si'i-ii  lliat  n  1)1 
MlVi  VimCM)  or  IWKSTY  crsis  nci-  share 
the  I'll  the  paiil-iiii  Ciipilal  McH'k  of  this 


I  at  the  cio.se  Of  busine.ss  on  me  aay  Annual  report  of  Woods  Mann-'  Noti.o  is  also  hcrrl.y  nivni  ihai  .1  !  “  V.'i'';."*'.  1" 

that  the  supplementary  letters  pa-  faeturing  Co.,  Ltd.,  for  the  year  ■"'••''•'I'''  /'''■'''Ik'-f'''' •'•''•'‘‘i  I 

it^ent  are  granted  will  automatically  December  31.  1947.  shows '  '!"s. 

become  registered  holders  of  fi\e  income  at  $1, 411, 343,  con- '  Munrirr  I'lulinK  thr  Itlst  day  of  Mutfii  j  ***' 

I  common  shares  of  the  company  for  gjatincr  of  $1,433,198  operating  profit 


i|iiiirlrr  Ihi-  .'tisl  (lav  of  Marrh  Hank  has  heen  (Icclarcd  for  the  i|iiartrr 

t!)l8.  cndhiK  :illth  .April  l!ltK  and  that  tlie 

- —  yiipi  «il|  l)c  pa.MilrIc  ai  the  Hank  and 

Notin'  is  also  licrcliy  (JIvcp  that  a  j!”  ^  ""  i'".'!  .  •  8.\  1 1  HD.W, 

.livldcnd  of  'I'wcntv-f is c  rents  (2.‘i  rrntsi  MAI  nest.  t<»  Sliarr- 

prr  share  has  heen  deelareil  on  the  of  record  at  the  close  of  hnslness 

C.OMMd.N  STitCK  of  llie  (  ooinaiiv  for  Hie  "i'  .list  A;i'eli  litlS.  the  'I'lailsfcr  Booki 


each  share  held. 


M.  W.  McCUTCHEON.  who  was 
elected  to  the  board  of  Massey- 
Harr.s  Co.  Ltd.,  as  a  common  sh.sre- 


PROFITABLE  YEAR 
AMALG.  ELECTRIC 


holders’  directors,  at  the  annual 

meeting  this  week.  of  $n2,;)2()  in  194i  Coni- 

— r  -  —  -  -  pares  With  Loss  of  $.Si6,236 

explained  that  "ti.e  current  decline  Reported  for  Previous  Year 


explained  that  "tl.e  current  decline  Reported  for  Previous  Year  ,  nxed  assets  durii^7 the  ^ar 
in  the  market  price  of  Can.idian  _  nxea  assets  during  the  year. 

mining  shares  has  now  arrived  at  Annual  report  of  Amalgamated  Working  capital,  as  a  result  of 
a  point  where  various  selected  is-  Electric  Corp.  Ltd.,  for  vear  1917  ))xp2nditurcs  on  capual  account, 
sues  appear  to  be  in  an  attractive  shows  net  profit  before ‘taxes  of  showed  a  reduction  freyn  the  pre¬ 
buying  zone.  We  feel  the  time  has  $130,520.  a  wide  reversal  from  ”'1'^  "”4'^ 

come  for  action  where  portfolio  con-  19  jg  results  which  showed  a  loss  f  I'oio’noi’  Current  a.ssets  j 

ditions  permit.  With  regard  to  se-  of  $376,236.  After  giving  effect  to  oot’ compared 

lected  'base  metal  issues',  we  main-  an  adjustment  in  1917  income  y'ith_$>>,98o,638  and  include  cash 
tain  our  recent  favorable  attitude.  '  taxes  of  $34,000  arismg  from  the  ® * V 

and  suggest  that  the  present  decline  lo.ss  sustained  for  1946  vear  in-  and  inventories  $3,20.),11L 

apparently  of  .a  technical  nature  in  come  and  e.p.  provision  vvas  $18.-  ^ 

sympathy  with  weakne.ss  in  the  OOO.  leaving  net  earnings  for  vear  $1,54 

‘golds',  offers  an  unexpeced  but  .still  under  review  of  $112,520,  equal  to 

bettor  opportunity  for  participation  $1.33  a  share  on  outstanding  cap-  Crabtree,  president,  in  direc- 

.  .  .  I’resent  disturbed  currt'nov  ital  stock.  |  •^ors'  report  to  shareholders,  states 

conditions  throughout  the  world  en-  ,4:,.:  during  the  year  under  review 


jand  $8,145  income  from  investments  |,i4,,,,.,„u  «iii  i.„  paid  <,ii  ! 

'as  compared  with  previous  year’s  Tiunsday.  tlic  i.'dli  dav  of  April  hhh  t-> ; 
total  of  $1,229,696.  ‘  ;  yi«>;'  h'>ld.'rs  ..r  ircord  at  the  (•|<.s('  of  ; 

■  liiisiiii-ss  Monda.v.  tlir  2!Mli  day  of  Marcli 
Net  earnings,  after  all  charges  HHi. 
including  provision  of  $383,500  for  B.v  Order  of  ilie  liaard.  I 

income  and  excess  profits  taxes,  I  j.-  mvovs 

amounted  to  $336,984.  equal  to  $5.22  Senriary.  i 

a  share,  as  compared  with  $302,610,'  M„„ireai.  amh  i>i,riiarv  lai.s.  ' 

or  $4,69  a  share  in  1946.  (  I 

Surplus  account  now  stands  at ;  ,  ,  ■  , 

$2,078,583  and  includes  an  amount ’( - - - 

of  $149,632  arising  from  sale  of  _ 

fixed  assets  during  the  year. 

Working  capital,  as  a  result  of 


Current  liabilities  are  shown  at 
$2,722,874,  compared  with  $1,547,- 
931. 

H.  Crabtree,  president,  in  direc- 

.  .  .  I’resent  disturbed  currt'nov  ital  stock.  ~  c  -  *  .tors'  report  to  shareholders,  states  ^  aiviaena  or  iniriy  cents  (3Uc)  L«ur»ii»iHo  n 

conditions  throughout  the  world  en-  ,vt.,  dividend  declared  nr  during  the  year  under  review  P®*"  share  has  been  declared  on  |  U  ACCeptanCO 

hance  the  possibility  of  dollar  de-  „ d  rinr  -ear  1917  bv  com-  prevailed  for  all  "o  Par  value  comrnon  shares  !  Corporation  Ltd. 

valuation,  which  would  benefit  golds  ‘  ■  company’s  product.s,  which  enabled  the  Company  for  the  quarter  P 

and  base  metaLs  alike"  panv.  plants  to  operate  at  a  high  ending  March  31,  1948,  payable  - 

^  St  J.  In  presenting  report  on  beha’f  canacitv  desoite  the  difficulties  •'tay  25,  to  shareholders  of  record  1 

<$ecnnd  ota-t.w  net  earnings  of  President.  ■  thrt  vve;e  encLntered  at  ti'mes  in  April  15.  1948.  I  The  34th  regular  quarterly  divi- 

Distillers-Seagram  amenmted  to  ‘fp’l  '"rerche'‘,l’'*th^"'^‘’hSeTt  m I  O'"'*®*'  ^  quarter  per  cent 

$2  20  per  share  bein^'  an  all-tim.e  during  101.  reached  th.  h.ghest  ^nly  did  the  supply  itself  con- 1  ,(l’-i%)  has  been  declared  on  the 

77'7/  P “  -n.are,  Dein„  an  au  Liii.t  peace-time  totals  in  company  s  gtitute  a  oroblem  but  the  market  H  G  BUDDEN  ■  .  *  j-  ^  , 

high  for  anv  quarter  m  company  s  j,j„t„rv  Due  tr>  increased  mats  pvouiem,  dui  me  marKet  n.  ct.  uuDUiLiN  outstanding  preferred  stock  of  the 

history.  It  is  pointed  out  that,  due  ,  ^et  profits  are  ab^  Secretary.  ^.^rporation,  payable  on  April  30, 

vlluatio^  resuTtf  to  a  mduction  /n  demand  for  jJte^and  '  Montreal,  March  18.  1948.  1948,  to  shareholders  of  record  at 

comoarable  with  those  of  preceding  |!!!  vvas  experienced  and  it ,  the  close  of  business  April  15.  1948. 

vear  Fven  rccknncd  nn  the  nid  ;  "  investment  involved.  ig  difficult,  at  this  time,  to  make  m  -  -  -  , 

Hacic  (i-Hich  (vcrico  niif  at  <1  fig  a  I  Settlement  of  Company's  war  any  forecast  as  to  how  far  this  LUCTEN  ROUX, 

share  earnin'^s  show  amnle  rover- ^  °P®'‘''*t‘"us  was  arrived  at  with  trend  may  go.  or  how  long  it  may  DOMINION  COAL  Secretary-Treasurer 

fo^ parent  dTvidclTd  rate during  1916,  but  no  last.  COMPANY.  LIMITED 

cents  a  quarter,  or  60  cents  ’  per ,  account  of  in.mme  -The  higher  volume  of  production  OIVIDEM)  NOTICE  ■ 

land  e.p.  taxe.s  for  war  period  has  and  sales,  combined  with  much  [  ^  a  ai  a 

'vet  been  received.  hisrher  prevailing*  unit  costs  of  Noilre  s  hereby  «iven  thnt  siihject  CANADA  STEAMSHIP 

■  -  I  ‘  '  4.  •  1  J  J  h>  oi»tuininn  the  approval  <»f  the  roreigti 

¥  ¥¥T¥v¥Tn  I  Further  progress  has  been  made  uiatenals  and  supplies  made  neces-  excIhiiiki'  control  ikxard  of  cuniidn  h  L IMFC  LILfflTFD 

hIINXbI  I  INnilx  'in  company’s  five  vear  programme  ,  snry  a  large  increase  in  inventory  dividend  of  7;  cents  per  sii.ire  the  ;  i.inw  biiviiiEl/ 

IVUJJLLL  lllUUO.  of  capital'  expenditure  for  the  '  volume  and  values  over  those  of  the  ;:C.r'V>VXrr.'^^s.,K^^^^  c.^.lt:? '  a  dividend  of  fif,,-  cen.s  per  share 

_  4  rs  «  vmr  purpose  of  modernizing  machin- ■  ‘ous  vear.  As  a  measure  of  ,i,.oi,irrd  payuide  op  anih  April.,  ,  ,|,p  value  common  shares  of 

rADMIkir'C  rATkl  erv  and  eniiio'upnt  to  nrovide  for  insurance  against  future  heavv  l'.H«.  l-  shareholders  of  record  at  the  ,  P*''  .  common  sti.ii es  or 

rAKNInlllh  llAlnl  ®  equipment  to  pro'icle  for  reductions  directors  consider-  ‘'I"*'-  "f  l>»»l"<'ss  on  'Allh  V..rcl.,  l-lkS.  i  Steamship  Lines  I.imiled,  cover- 

IjnilllillLJlJ  \inilT  increased  production.  Total  ex-  PV'VR  refiuctions  aireciors  consioer  said  dividend  helnn  the  re«nlar  .piarfetly  Ini;  the  si-v  months  period  ended  I)e- 

penditure  on  account  of  p’ant  ctl  vvise  to  provide  out  of  this  dividend  of  ;w  ecnis  per  share  for  the  ;  remher  .U,  1917,  was  declared  pavahle 

V*  I?  c  ci-1  '■‘"‘I  equipment  during  the  year  year  s  earnmgs  an  anaount  of  $.305.- 

^et  Reported  I  p  at  $1.|4  a  amounted  to  $127.013  which,  af-  ^>02  which  brings  total  reserve  on  ’"^y'ar, 'l.f  \„.ym;„d"nu!d\nvi  March 

Share  on  Common  from  ter  deducting'  equipment  scrapped  account  to  $1,000,000,  ‘Ipiuls  on  snrh  Prcffnvd  SMock.  i  ,  • 

$1.16  a  Share  totalling  $15.076,  re.sulted  in  a  net  Loan  for  Expansion  By  Order  ..f  the  Hoard.  i  M.Vrcli!  1918. 

_ _  'increase  in  plant  account  of  $111,-  To  reimburse  the  company  for  ”•  ■''‘■''ObMU.  j  ’  ^  n.  Thomson, 

Toronto  -  -  Annual  report  of  Rus-  expenditures  made  and  to  be  made  viontreal.  I*.  <)..  SoKtarj.  .Secreinry, 

sell  Industries  Limited,  which  in-  Balance  .sheet  shows  net  work-  on  capital  account,  a  15-year  bond  Maivii  I9ih,  I9i,s.  _ 

eludes  its  subsidiaries  Canada  Cycle  ing  capital  little  changed  from  end  issue  of  $1,000,000  secured  by  a  I  _ _ * 

and  Motor  Company  Limited  and  of  1946  at  $926,536  as  compared  first  mortgage  on  all  company’s  assss— 

Canadian  Acme  Screw  &  Gear,  with  $939,254,  current  assets  be-  properties  (other  than  the  Hull,  PPMMAMC  LIMITFD  '  aur>i  n  rtaxianiiu  rri  cDunup 
Limited,  and  their  subsidiaries,  for  ing  about  $100,000  greater  at  $2,-  plant)  has  been  sold  to  the  Sun  Life  |  fcr¥ivi«r¥J  biiviiici/  ANaLU'UANAUIArl  ItLbrnUnc 

the  year  ended  December  31,  1917,  329,084  and  current  liabilities  up  Assurance  Co.  of  Canada  at  par.  dividend  NOTICE  COMPANY 

shows  consolidated  net  profits  after  over  $110,000  at  $1,402,548.  These  bonds  carry  a  rate  of  intere.st '  i  ,  , 

provision  for  depreciation  and  taxes  -  -  ot  3*i^^  per  annum.  The  sale  was  _ Pre/erred  Dividend  Sotic,  _ 


conuiLions  inrougnoiu  ine  worm  cn-  dividend  waa  declared  or  '  viiiev.  ivvicw 

hance  the  possibility  of  dollar  de-  during  year  1917  bv  com-  ^  heavy  demand  prevailed  for  all 

valuation,  which  would  benefit  goKls  -  company’s  product.s.  which  enabled 

and  base  metaLs  alike."  ^  ^  ^  plants  to  operate  at  a  high 

}f  if  :f  presenting  repiart  on  oeha  f  capacity,  despite  the  difficulties 

<4pcnnd  niia-t.^r  net  carnin<va  nf  directors  P.  F.  Sise.  president.  ■  were  encountered  at  ti'mes  in 
Distillers  Seagram  amrnmted  to  sales  and  production  connection  with  the  supply  of  jute. 

^^opram  amountid  to  (joj-ing-  1017  reached  the  highest  xfot  onlv  did  the  suddIv  itself  con- 

$2.20  per  share,  being  an  all-tim.e  ri„.,cp  time  totals  in  enmnanv’s  aia  ine  suppij  useir  con 

hicrv,  fnr  anv  nnarter  in  romnanv's  Pi^'roc-timc  totals  in  companv  s  a  problem,  but  the  market 

hi„h  ft  r  anv  quarter  m  ci  ipanv  .  history.  Due  to  increased  costs,  price  of  jute  vvas  continually  climb- 
history.  It  is  pointed  out  that,  due  ,  noints  nut  net  nrnfits  are  ah-'-  m  , 

to  change  to  method  of  inventory'"  ^  mg.  Towards  the  close  of  the  year, 

14*'  14  4  4*  41'  '  normallv  lo.v  having  regard  to  a  reduction  in  demand  for  iute  and 

valuation,  results  are  not  strictly'-  volume  of  hnsiness  ,  [i.aui  uon  in  uemanu  loi  juie  anij 

comoarable  with  those  of  rireoedina-  I?  high  volume  of  busine.ss  and  cotton  bags  vvas  experienced  and  it 

compara  Die  \v  iintno.se  ot  preceuin  investment  involved.  is  difficult  at  this  time  to  make' 

vear.  Even  reckoned  on  the  old  i  „  44,  4  ,  ,  oiiiituii,  at  mis  ume,  10  niaae 

basis,  which  works  out  at  $1.63  a  I  Set  lenient  of  company  s  war  any  forecast  as  to  how  far  this 

.share,  earnings  show  amnle  cover- '  ■  ‘'’'■’'’'o.l  '‘u  4"''^" 

age  for  current  dividend  rate  i.q  povernment  during  1916,  but  no  last. 

cents  a  quarter,  or  60  cents  ’  per ,  account  of  income  -The  higher  volume  of  production 

annum  ^  ’  '  |  and  e.p.  taxes  for  war  period  has  and  sales,  combined  with  much 

' _  '  yet  been  received.  hi.srher  prevailing:  unit  cost.s  of 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
1  dividend  of  thirty  cents  (30c) 
per  share  has  been  declared  on 
the  no  par  value  common  shares 
of  the  Company  for  the  quarter 
ending  March  31,  1948,  payable 
.May  25,  to  shareholders  of  record 
April  15,  1948. 

By  Order  of  the  Board, 

H.  a.  BUDDEN. 

Secretary. 

Nfontreal,  March  18,  1948. 


Bv  Order  of  (he  Bonrd. 

JAMES  SI'I'VVART, 

lieiieriil  .VtaiiaKer. 
Toroiilo,  12tli  .Vlareh.  1918 


KERR-ADDISON 

COLD  MINES  LIMITED 

INp  Personal  Llabillly) 
INTERIM  DIVIDEND  NO.  47 


Nodre  is  hereliy  (dveii  Hint  an 
iiileriiii  dividend  of  (liree  cents  per 
sliare  lias  Heen  declared  on  the 
issued  rapital  stock  of  tlie  eonipany, 
payable  In  Canadian  funds  on  VVi'il- 
nesday,  Vprll  Z8II1,  1918.  to  sliare- 
liolders  of  record  at  tile  close  of  Inisl- 
oess  on  Wednesday,  Vlareli  3st,  1918. 

By  Order  of  the  llcMird. 

0.  A.  CAVIN, 
Secretary-Treasurer 

Toronto,  Ontario, 

Marcli  18.  1918. 


DOMINION  COAL 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 


RUSSELL  INDUS. 
EARNINGS  GAIN 


Net  Reported  Up  at  $1.74  a 
Share  on  Common  from 
$1,16  a  Share 

Toronto  -  -  Annual  report  of  Rus¬ 
sell  Industries  Limited,  which  in- 


t  been  received.  higher  prevailing  unit  costs  of  Noilre  s  hereby  aiven  that  subject 

■  .  .  I  J  -  J  to  oi»tuininu  the  approval  <»f  the  roreigti 

Further  prog^ress  hps  been  mads  materials  and  .supplies  made  neces-  K.\chi»ii«t*  tiontroi  ik>ani  of  t^unada  h 
company's  fiv'e  vear  programme  i  ^  larg^e  increase  in  inventory  diviclmd  of  /.»  cents  per  share  on  tlu* 

capital'  expenditure  for  the  '  volume  and  values  over  those  of  the  ii^d"  DVXrr.al  Co.'npan? 


‘lends  on  stirh  Preferred  SMock. 

Ily  Order  of  the  Hoard, 

H.  C.  .McOONAr.I). 

Secretary. 


PENMANS  LIMITED 


DIVIDEND  NOTICE 


'  eenilier  .11,  1917,  was  declared  p.iyalde 
April  1.1,  1918  to  sharebolders  of  record, 
i-  Mareh  2:>,  1948. 


of  $1,135,310  as  compared  with 
$761,037  for  the  preceding  year. 

Gross  profits  before  taxes  amounted 

to  $1, 9(7. 120  in  1947  as  compared  a  fTr*!  P^'^vements  and  expan.sion  progres- ; 'I'iV'ibiV  (d'.MiV.v  h>  shar'ehoi'(iV*r.s  <>f  lertirci  Tgi'l, 'piyabTe  Yia'y  i,  y948.'‘to''s't'ock‘ 

with  $1,363,445  in  1946.  A  _|  I  H  I  l4|A|JIIIU|4  favorably  during  the  year  and  ;  of  Hic  1st  day  of  April,  1918.  holc'er*  of  record  at  the  close  of  butincM 

Consolidated  net  earnings  were  fl»“V»  iuljJLll  11\/1TJU  involved  expenditures  of  $1,888,519.'  •)"  the  Comnion  stock,  seventy-five  on  April  9. 1948. 

equivalent  to  $1  74  a  share  on  com-  _  The  jute  and  cotton  bag  division  ,  b^liLr'.irnrde':,  o'f'  r’e'j-  ,  cIm^RON  HOUGH. 

mon  stock  oiu.stanclmg'  at  the  end  ^  4.^  ''’’as  extended  bv  the  opening  of  a  '  ord  nf  the*  l.">ih  day  of  April.  i*H8.  1  Secretary, 

of  1917  compared  with  .$1.16  per  ^  JO  iS  Cents  a  Share  ^g^^  branch  at  Calgary,  Alta.,:  dv  Order  of  ihe  B.uird  Montre.l,  March  4. 1948. 

common  share  at  the  end  of  1946.:  Un  A  StoOK  as  Against  where  a  building  was  purchased.!  t;.  B.  BOBINSON.  ,  -  - 

expenditures  of  j  66  Cents  In  1946  This  branch,  ■which  started  opera-'  Seerei,-ir,\ -Tre.asnrer.  '  _ 

$641,;>r6.f)0  were  made  by  the  |  -  tions  in  February,  1948,  will  permit  j  Montreal,  v«rcti  22,  191,S.  ,  ' 

Company  s  subsidiaries  for  capital  ;  Annual  report  of  Vancouver  Ice  of  a  more  flexible  arrangement  and  :  I 

purposes  and  for  equipment  for  new* ,  and  Cold  .Storage  Co*.  Ltd.,  for  1947  will  improve  services  to  customers  '  ==="  ■  '  , -  - 

lines  of  busine.ss.  The  consolidated  .shows  net  earnings,  after  taxe.s,  of  within  that  area.  ■  P  •  •  »»  •  j  ^ 

working  capital  of  the  Company  1  $38,142  as  compared  with  $29,-  The  program  of  improvements  to  ,  "O'DUTSf  rOWOr  &  Paper  I  DominiOII  Bridge  Company« 

845  in  the  previous  year.  the  Welland  Mill  is  being  reflected!  Co.  Ltd.  Limited 

"  .-i"'  ■  „  ®  i  current  a.s.sets  amounted  to  in  higher  operating  efficiencies.  It '  .  ,  n-  la  a  n  «i. 

$0,43. .,84.43  at  the  end  of  1946.  $io5,741.  compared  with  $34,425  at  it  planned  to  put  this  mill  on  a ;  D‘vid«nd  »"  tl..,  -  A  Sh.„s  DIVIDEND  .NOTH  E 

rfP'’'''-  Shareholders,  ^j^g  gj,^  jg^g  addition  the  three  shift  operation  basis  as  soon:  The  no.ml  of  Direvtors  h.as  lo-dav  do- I  A  Dividend  of  THIUTY  (JlNTS  LHt) 

H.  R.  Tudhope.  president,  states  statement  shows  $8,700  in  refund-  as  sufficient  number  of  employees  :  dared  a  ,,tiaTterl.v  dividend  of, .Tlih'i.v- !  per  "" 

that  COnipanv  .S  .subsidiaries  are  be-  wi  *.  j  1_  i.  ^  4.u;«  one-hHif  cents  per  \alue  Sluires  of  tins  (.omp«»n>  n.»s  v.’M* 

inc^  mnintain^r?  nn  an  fxffinionf  Viocic  ^ble  excc.SS  profits  tax  and  $2,526  can  be  had.  To  bring  this  about  the  .  yjfun-p  Oiitstnndind  (ilass  “A”  Ueclnred  for  the  Quarter  endiiiji^  .KHh 


IMPROVED  YEAR 
A.-C.  TELEPHONE 


ot  3H"r  per  annum.  The  sale  was  "’,d,  ’''ll 

;  /  4  .  4.  A  AA.  A-  lolIi»Mnj<  nividends  h.^^e  been  declared 

,  completed  just  prior  to  the  printing  for  the  quarter  endiiiK  the  aoth  day  of 
I  of  this  report.  ,  .4i>ril.  1918.  I 

’Tv.a  ^r,r«r>or,*i*'o  ni-nirra oi  of  i m  O'e  I’referred  Stoek,  one  and  one- 


Daled  at  Vt.>nlreal,  Ibis  22iid  .lay  of 
Mareh,  1918. 

R  n.  THOMSON, 

■Secretary, 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notice 


^^OTICE  iff  hereby  given  that  a  divi- 
dend  of  One  and  One-Eighth  percent 
haa  been  declared  on  the 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  April  30, 
1948«  payable  May  1,  1948«  to  Stock¬ 
holders  of  record  at  the  close  of  business 


C/.MERON  HOUGH, 

Secretary. 

Montreal,  March  4,  1948. 


Bathurst  Power  &  Paper  i  Dominion  Bridge  Company, 
Co.  Ltd.  !  Limited 


operating  sub- '  23]  *in  the  preceding  year.  ’  now  being  given  training  in  the 

During  the  year  further  prefer-  '  'The  $38,142  earnings  showing ,  fasl<s*  . 

ence  shares  of'  company  were  con-  i  after  taxes  would  cover  interest  re-  ‘  Construction  of  the  new  bag  plant 
verted  into  common  shares,  reduc-  quirements  of  $11,250  on  the  4*2  at  St.  Lambert,  is  expected  to  be 
ing  the  number  of  preference  shares  debentures,  outstanding  to  completed  next  May. 

out.standing  at  the  end  of  the  year  amount  of  S2.)0,000.  and  would  ,.  ..  „  , , 


St.  Lawrence  Corp.  Writ 

Refused  By  Court 


IN  THIS  ISSUE 


to  813  shares.  leave  $26,892  earned  on  the  12,500 

_  _  earned  on  the  12,500  common  shares  iaj  XUIC  ICCIJE 

LnwronrA  Cnm  Wri*  P®’'  e«f«Pared  with  I  n 

it.  Lawrence  corp.  Writ  50  pgr  share  in  1946.  _ _ _ 

Refused  By  Court  At  the  Vancouver  plant  of  com- '  *d  a  n.v,  \ 

_  '  •  pany,  urgently  needed  new  con.struc-  ,  Canadian  Bronze  and  Other  An- 

Appliration  bv  .St.  Lawrence  tion  await.s  lower  costs,  but  some 
Corporation  Limited  for  a  writ  of  additional  storage  space  has  been  ®  "a'„'p'n" as 

certiorari,  in  order  to  qua.sh  ad-  provided  in  the  main  building  by  the  ;  no,  Tnda  v 


nual  Reports  —  Dividend  De¬ 
clarations  .  2 

Devaluation  of  Pound  Seen  as  ! 
Dangerous  Today  .  3  | 


verse  ruling  of  Mr.  Justice  Louis  removal  of  office  quarters.  An  ad- ;  "w'a'r 

D _  _ _ _ 1  900  onn  Viaa  Donsld  GordoH  Discu.sses  War 


M.-irdi  22ii<J,  1918. 


Dominion  Engineering 
Works,  Limited 

DIVIDP:ND  NOTICE 

A  Diviflpiid  of  THHKK  DOIJ  AMS  (.$.^.001 
IMT  share  out  of  lUTiimulaled  profits 
has  been  ilerlared  on  the  No  i‘ar  Value 
Shares  #>f  this  ('■oinpany  and  onlerefi 
to  he  paid  on  the  27th  \pril,  tfUS.  to 
shareholders  of  rei  ord  at  the  riosc  of 
hiisinrsK  on  the  .list  March,  1918. 

My  Orcler  of  the  Mf»ard. 

F.  W.  lA  FNS. 

.S'.’cretary. 


Boyer  on  company'.^  proposal  for  ditional  200,000  cubic  feet  has  been  ;  ..  ^  ,  ’n^ono  timA  Pontmia  4  i  Que. 

a  'compromise  or'  agr^’een^ent  on  j  provided  by  this  step,  to  be  added  :  3.^-®  s""  Capital  ATquSment  '  ' 

capital  reorganization,  was  re-  to  the  company  s  low  temperature ;  “t  ,  „  years  5 

fu.sed  in  Superior  Court  during  | -'ipace.  |  Editorial  Page Warnings 


Montreal.  Que., 
2;;rd  March,  liM8. 


The  Montreal  City  and 
District  Savings  Bonk 

DIVIDEND  NOTICE 

A  <livi,IPiiil  of  tliiit.v-fiv,'  ci'nts  |ici' 
shme.  ,'f  llic  1)ui<l-i.|)  (;.*i|>il:il  .Slivk  <>( 
(liis  Hiiiik.  iiiis  Ix'.’ii  (brbircd  lor  til,' 
ciirrcnl  ((iiartcr,  piiviiblp  <»n  and  «('t<'r 
lliiirsda>.  April  Kt,  1918,  lo  sliMi-idii.ldcrv 
,>r  rt'cord.  'i  ,  iiidiiy,  ilir  1^1  day  9i  MiikIi 
pr-vl,  at  liirrp  (I'rlix'k,  I’.M. 

By  Older  of  Ihi'  Board. 

T.  TAIKIAHT  SMYTH. 

(Ivncra!  .Mananor. 

.Montri'al.  February  2.1.  1918. 


SA'^DWICH,  WINDSOR  &  AMHERSTBURG 
RAILWAY  COMPANY 


O  f  I '  K  R  S  I '  O  K  S  .4 1  J  '  its  former 
hu  .ne.sN  pn-inises  at  llil  London 
Stre*-!  YV  Vbl.  Windsor.  Ontario. 
e'>nsi-tin>r  of  appro\  mately 
:i  s  to  ncre.s  of  land.  ur>en  whieh 
thtre  are  said  to  be  six  brick  an<l 
concrete  block  office  and  raratje 
iiuildintfs  haviniir  n  flour  space  of 
approxima'ely  r)1.06t  square  fee  , 
i  'cIudiriR  access  to  a  railway 

siflini;,  sa\e  and  except  thereout 
and  t  erefrom  — 

1  All  outside  yard  liKhting 
fixtures. 

2.  The  Company's  gasoUne  pumn 
hou  e  and  all  the  equipment, 
l»ip  ru  and  pumps  therein  r.in- 
1;ii*>erl.  aUo  the  unloading  racks 
c  )*.  •  c  ed  therewith,  also  iwo 
ILOOn  gal'rin  slorPR**  tnnk>  a^d 
'!ie  truclural  ►teel  .supports  fer 
-a  m  'L 

:i  All  the  Compan.v's  bus  wash- 
itiu  equipment,  piping,  hot  water 
:.ro/fe  tanks  and  i‘o‘  water 
"‘'r  and  stoker  connected  there- 
with.  contained  in  a  huihling 
n  r  .'  .now  n  as  the  (.'om- 
oa  iy  s  “Wash  Rack”. 

I.  AM  electric  conduit  and  «'x* 
lesion  proof  fixlure.s  located  In 
be  Company’s  former  *  t>il 
Ileus 

I  he  door  on  the  vault  in 
the  office  ha  erne'.t. 

G.  A  quantity  of  sand  and  aa.t 
on  .he  said  penmi  es. 

7.  A  small  bii-’ding  Known  «is 
lh‘*  Foinpaiuv’s  ”SaIt  House.” 

AM  of  wl.il  b  i  xiejitrd  iii  hi.s 
:n  e  l«  in»!  Kruduai?.\  removed 
from  the  said  preinises. 

Tenders  will  close  at  noon  April 


ith.  194*<.  nnii.  suiiject  to  a  re¬ 
served  bid.  will  be  sold  to  the 
hiKbesf  bidder.  Fossession  May 
1st.  l‘M>. 

Tenders  should  be  accumpanied 
by  a  marked  cheque  for  10'. o  of 
the  amount  of  the  tender  as  a 
deposit:  purchaser  to  have  10 
days  after  acceptance  of  tender 
to  investigate  title;  if  within  that 
time  the  purchaser  shall  furnish 
the  Compary  in  writing  with  anv 
valid  objection  to  the  title  which 
the  ('ompany  shall  be  unable  or 
unwilling  to  remove  and  which 
the  purchaser  will  not  waive,  the 
agreement  for  sale  of  the  prem¬ 
ises  shall  he  null  and  void  and 
the  deposit  money  shall  be  re¬ 
turned  to  the  purchaser  without 
interest.  Balance  of  purchase 
price  vhail  be  payable  and  sale 
completed  on  or  before  May  1st. 
I9IH,  or  aci'ording  to  such  terms 
proposed  by  tender  as  the  Com¬ 
pany  may  accept.  Subject  to 
the  above,  the  Company  shall 
not  be  obliged,  however,  to  ac¬ 
cept  any  but  the  highest  cash 
(eniler 

Fremises  ma.v  be  iiispocled  b.v 
contacting  the  undersigned.  Leaal 
for  sale  will  be  furnished  b\  the 
description  of  the  lands  ottered 
undersigned  upon  request. 

I'enders  .  should  be  sealed  and 
niarKed  *'i  ondon  ^i^reet  Fropefi.v 
leridcr  '  and  add«i:vsi.d  to 

AILXAMil.R  M  kl.I.NsW,  Sn'.* 
Saiiii  w  .til.  Wind.-tor.  .\niherotburg 
Rati  w  tt>  (  ompany, 

I  l->70  Kildare  Rd.,  Windsor,  Ont. 


fw.9eU  in  Superior  Court  during  I -'ipace.  _  |  Editorial  Page 'Warnings  |  ... 

In^dew^oT  thi.s  development  it  j  MORE  BRA.NT)  &  MILLEX  |  Multiply  But  Few  Seem  to  ^  j  Compaiiy  MeCtlllgS 

is  apparent  that  company  man-;  An  additional  92, .500  Class  “A"  a  "paee '  Hints'  for’ Inquiring  I  _ 

Suf  eraTl^^oT  fhareholdlr^  *  Investors  .  7j  c.  Tamblj-n  Limited  annual  and 

fnr  tba  a.t^hnritv  to  take  wha7  ^  m  ’  I  'q,  I  '  ""  C.G.E.  Earning.s  Up  OH  Widely  !  .special  meetings  in  Toronto  on 

for  the  authority  to  take  what-  the  Toronto  Stock  Exchange,  bring-  Tnereased  Sales  8  WaAnaoA*.,,  AiraroH  ii=t 

ever  alternative  steps  may  be  ing  total  listing  to  482,500  shares,  of  imnerial  Plans  to  Di.sno.se  0^143  'Wednesday,  Marrh  31st.  ^ 

deemed  nece.ssary  and  expedient  which  40.000  have  been  subsequently  Holdings  News  of  Preston  East  Dome  Mines  Ltd. 

No  indication  is  yet  available,  cancelled  bv  siipplementarv  letters  vvaatern  nils  9  annual  meeting  in  Toronto  on 

The  F'inancial  Times  learned  from  patent.  The  additional  ciass  "A"  Newrfrom  the  Mini'nV 'Fields!  ^  Wednesday,  Marrh  3lst  at  noon, 

company  sources,  just  what  line  .shares  listed  represent  shares  taken  statistical  Review  of”the  Secur-  Cassidy’s  Einiited,  annual  and 


Company  Meetings  Broxilian  Traction,  Light  and 
_  Power  Company,  Limited 


Investors  . ,••••  '  j  G.  Tamblj-n  Limited  annual  and 

G.E.  Earnings  Up  on  Widely  '  special  meetings  in  Toronto  on 

Increased  Sales  .  8 ;  Wednesday,  March  31st. 

iperial  Plans  to  Dispose  of  it-s  Proton  East  Dome  Mines  Ltd. 

"Pete  Holdings  -  -  News  of  in  Toronto  on 


company  sources,  just  what  line  shares  listed  represent  shares  take 


of  procedure  may  he  followed.  up  bv  Savard,  Hodg.son  &  Co,,  Inc.  viarke 

In  rendering  judgment  Mr.  .  .  -  - -  * 

Justice  Alfred  Duranleaii  .stated  noted,  a  writ  of  rertioiari  could  Indiistria 
that  the  judgment  which  the  roi-  only  be  i.ssued  against  a  coiiit  of 
poration  sought  to  quash  had  "inferior  jurisdiction".  Hence,  he  '  jj'',' 

been  handed  down  b;,'  Mr  .Ju.stice  concluded,  the  petitioning  cor-  'x,,,,,!.  i*;i(*<*ti  i,* 
Boyer,  sitting,  not  as  a  "per.sona  poration  had  failed  to  make  out  BJ7  Tdepiioni 


N'OITCK  is  birclj.v  Kivcii  that  the  Board 
of  Diifflois  of  fills  Coiniiaii.v  has  dr- 
dared  a  dividend  of  one  dollar  pi*!'  sliare 
on  liie  Coinpan.v's  issued  Ordmary 
Sli.ires  of  no  par  value,  puyalile  on  *Hiiie 
2nd  1918  lo  sliaieliolders  of  record  al 
Ilie  close  of  liMsiness  on  April  9lli  1918. 

In  (to*  easi*  of  sliare  »ai  rants  to 
liearer  (lie  alion’  dividend  is  lepiesenleil 


ity  .Markets  .  11 

Iniliistrial  and  Mines  Index 


special  .meeting  in  Montreal  on  •>.'  loniion  No.  8i.  "l"[■>l 

,,,  ,  ..  U  *>1  .  .  be  di  ta.'  led  bv  (lie  liold(*rs  <d  wariiiid, 

Wednesday.  March  .list,  al  noon.  ,„.,.s,*„ted 'fw  i>a>nieni  as  follows;  - 


the  Superior  Court. According  to  such  a  writ.  He  accordingly  dis-  itrand.  &  Milieu  12  inteieoi.  ( oal 
the  code  of  civil  procedure,  he  ,  missed  the  petition  with  costs.  ,  H.c.  T'ebaibone  a  iniernai’i  i‘ete 


Market  Averages  and  Volume 


M.(!.  '|>If*phunr 
Murden  Lo.  *  . 
ilorduinc  M. 
Muffnlo  .Ank. 


ifin  51in(‘9  Index  Stanley  Kroek  Ijtd.,  annual  meet-  ,  .  ,  ,  v.  .i. 

t»r  I  I  1.  I.miioiis  ilitiiiiii’il  Iruiii  wuriunln 

Akadebo  Y  knil'e  Hi  (.,anH*d.,e  Oil  9  ‘"S  jn  Winnipeg  on  Wednesday,  ,,p,,i,.o,,,^o*l.l  in  an.I  by  i.-sid.*nl.s  O, 

AInniiniiini  l  td.  12  Halifax  S'Vaids  .  2  i  Marcll  3 1st.  ll,.|i;iNni  to  ilie  lliic  h.c  .d  l.nveinloH  k, 

Ainal.  Klectric  .  12  Ib.lliimei*  Hold  HI  i  |a  Starch  l'(,  I  III  anmul  '  '“"S'.''  *  u.  umV,.'  I* ie  .,1. 

H.C.  relephone  .  :t  Howard  Sinltli  I  <  anaua  .Mart  II  I  (>.  I.HI,,  ailllUal  e  with  Hie  •*  'K''*"'  '  '  'V. 

IlidKood  Kirk.  HI  linperlal  Oil  9  meeting  in  Montreal  on  VVednes-  or  T  lie  Nelliei  laods  re«nla(ions  |u  rlaln 

Itliie  TOP  Hiew.  9  I„,p.  Tobacco  day  Mareh  31.st  at  noon.  i"«.  "each 

12  Inteicol  (  Old  2  winch  will  lie  piildislied  in  i  ai  n 

.1  Iniernai’i  Dele  9  United  Corporations  Limited,  an-  eonnlry  in  . . elion  Iberewilli  iniiM 

*1  Island  Mouiilain  Id  nual  meeting  in  Montreal  on  Mon-  I'resented  V:"'"  r"  Vm'sterdanf 

Id  l.a  1,11/  Mines  Id  .  .  ..  r.h  a«enl  in  Hriissels.  I’ii">  '>r  Anislei (lam. 


1.  Conpons  (b*tacbed  1  com  wiirranls 
[divsicalK  lield  in  and  by  residenls  ol 
lleisiNin  111  die  Dnt  by  <d  l.nvendionru. 
ITaiice,  (II  file  Nitlierlands  alter 
•oinpliaiiee  with  (be  llelidaii.  Iicneii 
ir  The  Nelliei  lands  re«nla(ions  perlaiii 
lint  tliereto  and  follow  in«  .a  notice 
wideh  will  be  published  in  each 
■onnir.v  in  eonneelion  Iberewilli  nnisl 


Hiirlinslon  Steel  2  Maple  l.eaf  Oil 


didlinan  F.F. 
Can.  N.  I’owi 
l.anada  Wire 
•  An.  Ilronze 


MONTREAI.  STOCK  E\( HANCE 

Man'll  2:ird . 

Wiek  \ao  . 

1918  Hiidi  . 

TORONTO  STO(  K  EXt  HANCE 

Man'll  2.0(1  .  .... 

Will,  Alio 
1918  Hiali 

NEW  YORK  SiOLb  r.XCH.A,St.E 
•M.iri  b  2.ir(l 

Wiek  V/..1  ..  .  .. 

19  1',  Hodi 


Id  ciinnr's;^;::;^ 7  ^ay.  Apm  5th.  — 

2  Maple  l.eaf  Oil  9  Abitibi  I'ovvpr  &  Paper  C’o.  Ltd., 

2  Mmin"  Hoyai'ltice  annual  and  special  meeting  in  Royal  ,„.,.se 

*')  Neans  Miiit^s  Id  York  Hotel,  Toronto,  on  Mondaj',  Hank 

2  New*  Hanehinan's  9  April  5th,  at  noon.  (i'mn 


1*1  Front. 

Mount  Bo.vjil  Hicr 


Iiuf  u^itrinls  It  II M  IPS  Lonil>iiiP<l 


Lilli,  <ipn.  Fii’ct.  8  Northiniul  M.  10  ;  *  * 

Can.  iiul.  Al(f>:i«)i  I  ouawii  2  J.  S.  MItchull  Co.  Lid.,  annual 

1  willans  IM  Faoaita  Oils  t»  meeting  in  Sherbrooke,  P.  Q.,  on 

.';'onr'H(Mn(!:t(.ad  Id  {^ilvne'^We  11 1  Tuesday.  April  6th  at  12.30  p.m. 
Cons.  M.  X  S'.  .  9  I'elrol  Oil  .'i  |  Hollinger  Unnsolidated  <iold  Mines 

.  r:’:;i'n.  Vc  C.  ...  !1  iUnnndnln  ivosp.  Ill  i  annual  meeting  in  Royal  Bank 


rrsprctivrly,  for  piOniont. 

2.  In  all  otlipr  vnsos  coupons  niay  hp 
prp,s«'nt«*<l  In  KtiglaiuJ  to  'Flu*  (»ina«luin 
Bank  t»r  LoiurnciJT.  2  l/4>inbar4l  St., 
London  Ll.C.-'L  or  in  Canada  to  the 
Coiiipanv.  2.'»  Kin«  SL  W.. 

If  presented  in  Fn^;land  roiipons  >^'11  bj 
naid  in  Laiiatlian  ciinfiic.v  provided 


meeting  in  Sherbrooke,  F.  Q.,  on  iil " 

Tuesday,  April  6th  at  12,30  p.m.  fence  (I’lnancei  Brjiulations.  Coupons 


CiovMi  i.oi'K  ...  IM  (juinte  Milk 
nil  Keuson  IL  1..  IM  Bivi'tsitlu  Milk 


In.iijstriiiis 

a 

Hi  M 
^1 


itics  Ci>iiUjlnfii 

1.1  t;a.7 

i  :t  bM,‘« 

i  a  tMi.O 

I Ui  Al  io  U \  I  1 
JiU.S  IMI7 


Moiilttal  Slot’k  Lxfliati^iP  ... 
T'^ronifk  Slouk  I'aM’lian;^^ 

Xpv\  Stu'k  St»xk  KxchanRe 


1  ‘M7.:mu 
7,:{L'».liMM 
1,210. IHH» 


2V.77  ^  Ctjal 

uoiii  l-iiKin  loK 
bortnucona 

hUjlneil  I'.uton,  1.  i  o. 

03.7  l.ldona 

00.0  I  ld<i(a<lo  <i 

t»M.O  I  f.rntdfp  IN  U: 

Liirek.i  Miius 
II  U  \  1 1.  I  lour> 

FM7  Liaspr  Co’s 

Cpii.  SIpcI  Waie 
12,370,272  Ciarit  Vknife 

.  Cold  liea  111  V*. 

«2,72i,IMkl  Coldcre.s!  M.  . 


1  Koval  Uank 

1  Kussi  II  Indus. 

2  San  \nt‘)nlf> 

>8  .Varle  Ct/. 

M  SilLak  i*icriil»'i 
10  VtHith  Inifaiilt 
0  Stadacoua  M. 
i<l  '>tanlev  iJiiv’k 
J  Uiiirhois  M 
7  \aitcou\<‘r  .N'mcIi'v 
I  Vpiiuv  Mills 
IM  WtMxIs  MaiifV 

IM  Wriv^ht-narti. 


10  !  Ai^Heinbly  Hoorn,  Montreal,  on  Wed- 
•:  I  ne.sday,  April  Vlh,  al  iO  a.m. 


WANTED  TO  PURCHASE 

CuctrollinK  iu  Ketuil  ur 

Munufui-tuiih^  buMtiuns  in  (  Hnuila  oi 
Antrtiv*!  «*ith  livad  Ofiicif  in  liriluiii. 
Will  cit.ider  anvlhinit 
110  POO  and  LT'O.OOO  Box  2>H.  c-» 

Monlieal  Financial  Times,  MonircaL 


lucscnti'd  In  I'oroiitti  ai<*  sulj.lecl  the 
rc^ulatii>n*s  <»f  Ih*'  i  tuiatliaii  CtishKjIaii. 

Favijifol  t>l'  this  .livlthiitl  lo  iummc 
i.ltids  ol  1  lo.oLi  wIiMc  appluublr 

i,r  snh.liv  l  to  tJftlti.  lion  i»f  Canadian  N.oi 
tCMdcnt  hi»<‘iiie  l».\ 

OalvJ  al  Itionilvi.  I  aiiaiia  Hi*'  23rd  dt») 
>t  Maiih  iblS 

lyv  unifi  oi  till  liaaiJ 

(UYiuinSl.  Ml'l(!HEl  I(, 


I  lit'  ll.lllslfl  ol  (Ilf  l4iUllpail> 

arc  .Salioiial  iiiisl  Coiupaiiy.  Ijinileil. 
Toronto  and  MonOeal.  Canada.  wiui 
shriiild  l>e  nolificrt  promptly  uf  any 
rhanjic  of  address. 


